
NEWS SUMMARY 


Callaghan returns today to face Tory attack over industrial situation 
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SEVERAL 


|g|g Lorry strike may be Lay-offs could 
do^ 2.2; made official after top mar ^ 


‘Little 

progress’ 


TbeOfflceof Fafr Trading has 
Mocked JLondwr Weekend Tele- 
' rtsfoa’a Hd far exclusive cover- 
age ef football, games: .next 
season. .. . • -. 

- TheOFT said ye8fcrtda$:that 
the deal was .void under the: 
tenas-of. tfce *973- Rertrictfve, 
Trade. Pr&eSew Act beeau$e:it 

had not i^eft reglstered intime^ 

* TimdOT : .^feekeodr can junr : 
either seek a rnling. from the 
Restrictive Prietkies . Cbturt on 
’whether its-agreenpeot .with die 
. Football League ■; should he 
w^etedr/w^^HBegot^te the" 
agreement anff provide the OFT 
with fu&dtttaStf in time. Bade 

4Nfci v £ jo^'p ■■■:;: ' . 1 ' . • ' 

Iran oriels - . 

Ixahs-aew civilian government 
faced a freshens^ with the 
withdrawal of . General . Ferei- • 
doon Jinn, " who was. expected to 
provide contacts with the Shah " 
and the miUtary establishment 
Th Baris; .the : Shah’s majn- 
reHgjQus opponent ■ Ayatollah 
Khotneiny.-warned - that there 
might he a militaiy . coup in 
Iran.' Batflr and Piageg •.' a 

Taiwan threat : : - 

China «bi£ ft might, use. force to 
reunify, Taiwan with the main- 
land -if.- .tas\\ istend -j refused ,y 
indefinitelyto negotiate ot if ' 
Russia tried to interfere. Vice- 
Premier DengXxaopfng said that: 
Taiwan - keep its.. 

antinomy *pd,exif6i8gsodal 
ahd econmhic j6y$teiS$.;; ' ; ... . 


.• EQUITY. leaders were doll 
as the market reacted to the 
leny drivers* strike and the 
threat of a iwflwrtliail strike. 
The FT .3Mtue. iodexwas 0.9 
up at Iff am :hat showed a net 
loss of 2.2 an hour later and 
dosed that much off. at 482.2. 

f filLK also ; started firmly, 
helped by news that 'the Govern- 
ment 'Broker had ran out of 
supplies of the short-medium 
Exchequer 1985 tap. Shorts 
stovecl h^es extending to ^ 
The Government. Securities 
Index was 0.02 down at 68.49. 

• COPPER' prices' rose in 
Loudon on reports that Zambian 
output would be cut by 12 per 


peace bid fails 

BY NICK GARNETT and PHILIP RAWSTORNE 

Road haulage services could face an almost complete shutdown by the end of 
the week after failure of talks yesterday between employers and union 
officials. 


COPKI 


Wlfried Martens, dunroxan of 
• fbeFlemish- gfrritfi a n Democr a t ? 
Parly, agreed rtp Hformjlbfi next - 
Belkin n gOTernamnt 1 ami 
become the. country's premier. ■ 

Recogpitibn offer • 

Vietnam . recognised"-' the 1 
People’s Revolutionary: Gounctt 
set - up in Pmadt Penh «s fte,*. 
legal government of-KamOTchea -■; 
(Cambodia): Soviet Presdent 
Leonid ^rezhiaev promised fee- 
new rulers full setoff Tl&hz- 
ing conttnnes, 'PagE 3 . . . ■ 

Guff denial -r j •• _• V. • " 

Guif-Oil denied' r^SpoasibiXjtF 
for a the; Bautry tanker 
explosioa: in ' w people . 

®4d-The caOfleoithe>xplosion 
hto UQ|: yet been established- 


The. LXZ,0G0-ton ."Norwegian. 
supert^Br Wilstar has arrived 
batit loadihg -port 


I . -Jw. «s sb» oer m dbc jm I 
L 1970, 79 J 

: cent tiiis year. Cash wirebars 
'• closed 26 np at £798Ji5 a tonne, 
the bdghest sinee May, 1977. 

• GOLO fefl 21 : t» &22l in 
London in generaUj. quk?t 
trading. - ~ : ' • V ■ 

• STERLING was^ paints 
down -at g2.«l£W TolioWinS a 
sudden.; . rise - by. the doDar 

‘ towards fhelxmdondose. Trade- 
weighted depredation, of- the 
dollar narrowed lrem 3.4 per 
■ eent to 9 J. per cent In New York 
at ' noen-v ; Sterling's trade- 
welgbted index was unchanged 
at 624 • 

• WALL STREET near the 
. dose was 0.54 op at 833.68. 

• MONEY supply remained 

-well 'under: control last month, 
thevTnrderlying level of bank 
lending Increasing modestly in 
line - with the previous month. 
Back JPage; table Page 26 . ' 

• VOLVO shareholders were 
advised by the board . of 

.Sweden's Shareholders’ Associa- 
tion to reject tie sale of 40 per 
cent-trf the car and truck manu- 
facturer to Norway. Back Page 

• ijjSPTJTE between Govern- 
ment and Air Canada likely over 
moves to force the airline . to 
operate, all . passenger services 
'frpm'Gatwidc instead of Heath- 


An official national strike o£ 
up to 18Q400 private haulage 
lorry drivers will almost 
certainly be sanctioned by the 
Transport and General Workers' 
Union tomorrow. 

Talks - between the Road 
Haulage Association and officials 
of the union failed to produce 
any solutions to the dispute. 

The association estimated that 
50,000 drivers were on unofficial 
strike yesterday. 

The Prime Minister returns 
from his Caribbean talks today 
to face a concerted Tory attack 
on the Government’s handling 
of the industrial situation. 

A national haulage strike 
would virtually strangle all 
supply lines to industry and 
farms, already in severe diffi- 
culties from the unofficial 
action. 

Mr. Callaghan, who has been 
kept closely informed of de- 
velopments in the transport 
disputes and the looming threat 
from public service unions, is 
expected to plunge immediately 
into a series of consultations 
with Ministers. 


The Cabinet is to review the 
situation tomorrow after a 
further meeting yesterday of its 
general committee under Hr. 
Merlyn Rees, the Home 
Secretary. 

Economic Ministers intend to 
pursue attempts to avert a pay 
confrontation with public ser- 
vice unions at a meeting tomor- 
row with the TUC’s Economic 
Committee. 

A stark reminder of the public 
service threat came yesterday 
when the General and Municipal 
Workers’ Union leadership, 
traditionally Labour’s strongest 
union supporters, decided to 
put £2m into the strike fund. 

Mr. David Basnett, the general 


secretary, said his public service 
members could not accept a 
situation where there was free 
collective bargaining without 
sanctions in the private sector 
but not in the public. There 
would” be “public misery” if 
the Government did not act 

He jnd other TUC leaders are 
urgently looking for some pay 
comparability formula that 
would be acceptable to the 
Government and aVert a colli- 
sion. 

Political pressures on the 
Government increased markedly 
as the Conservatives, with an 
eye to the General Election, 
unleashed a broadside of criti- 

Continned on Back Page 


BP DRIVERS SAY ‘YES’ 


TANKER drivers at British 
Petroleum Joined those at 
Shell and Esso yesterday by 
voting two to one to accept 
a 15 per cent offer. 

Shop stewards for Texaco’s 
1,100 drivers and ancillary 
workers, on unofficial strike 
after rejecting a 15 per cent 


offer, are expected to meet 
national officials of the 
•TGVfU this afternoon. 

Picketing by Texaco drivers 
on oil terminals operated by 
BP, Shell and Esso was 
reduced, but Mobil’s term- 
inals came under more severe 
picketing. 


EEC may oppose use of 
shipbuilding aid ftMd 

BY GILES MERRITT «N BRUSSELS AND LYNTON MCLAIN IN LONDON 


THE GOVERNMENT has been 
warned by the EEC Commission 
that it is now unlikely to receive 
approval to- use the £85m inter- 
vention fund the Government 
set up to subsidise new ship- 
building orders. 

Without the fund. Britain's 
shipbuilding industry may be 
forced to find other ways of 
financing the losses on ships 
being built with unsubsidised 
costs for each ship 30 per cent 
higher than those in competitive 
foreign yards. 

The alternative would be for 
British builders to lose orders 
to overseas yards. 

. The Commission’s competition 
directorate agreed to the use of 
the fund in July, but only until 
December 31. A further formal 
application to use the fund to 
subsidise ship orders is now 
necessary, but the Commission 


made it clear that it will not 
allow any further aid for the 
UK shipbuilding industry until 
the UK Government submits its 
plans . for restructuring the 
industry. 

The bulk of the UK ship- 
building industry is now accoun- 
ted for by British Shipbuilders, 
the nationalised corporation. 

British Shipbuilders’ cor- 
porate irian for restructuring 
the industry was sent to the 
Industry Department at the end 
of December. Mr. Eric Varley, 
Industry Secretary, has started 
to consider the plan as a matter 
of urgency and meetings with 
Britain's shipbuilding unions 
and British Shipbuilders may 
take place later this month to 
discuss the plan. 

The Industry Department did 
not know when the final plans 
for restructuring the industry 


Amex bids for McGraw-Hill 


BY -STEWART FUMING IN NEW YORK 


AMERICAN EXPRESS, the 
largest U.S. financial con- 
glomerate, yesterday launched a 
surprise $830m cash takover 
bid for McGraw-Hill, one of the 
world’s • leading publishing 
houses whose interests include 
^Business Week magazine and 
the Standard and Poor’s debt 
rating and financial information 
concern. 

The move seems destined to 
, stir up intense 'controversy in 
Washington where both the U.S. 
Justice Department and Senator 
Edward Kennedy are preparing 
new anti-trust legislation which 
would be designed to block 
precisely .this sort of large 
acquisition. Share analysts, 
however, suggest that the pro- 
posal would not fall foul of 
existing legislation. 

Although the Carter Adminis- 
tration has yet to finalise its 


attitude to anti-trust law 
reform, a presidential commis- 
sion is completing a study of the 
Issues. The White House is 
thought to be examining its 
position. • - 

The American Express move 
came on Monday night when its 
top executive officers took a 
letter outlining the terms of the 
proposal to McGraw-Hill’s head- 
quarters in New York. 

Yesterday morning as the 
Dews was released to the public 
and McGraw-Hill's shares did 
not open for trading, the com- 
pany said it was preparing a 
statement on the bid. The deal 
does not appear to have been 
pre-arranged by the companies. 

The American Express offer 
is $34 a share in cash, which 
compares with a dosing price 
for McGraw-Hill on Monday of 
$24}. The offer is worth 


approximately 13.9 times the 
$51.4m, or $2.08 a share, earn- 
ings reported by the publishing 
concern last year. 

Concern about the economic 
implications of the current 
merger wave sweeping the U.S. 
as well as anxiety about the 
social and political impact of 
giant corporations lie behind 
the radical proposals for 
reforming anti-trust law being 
drawn up in Washington. 

Earlier in the month the 
Justice Department announced 
that it was examining legisla- 
tion which would ban mergers 
of companies With combined 
assets or sales of $2bn or more. 

American Express is being 
advised by Blyth Eastman 
Dillon and Lazards. 

Diversifi cation is the key 
Page 27 
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BY COLLEEN TOOMEY 

WELL OVER a million workers 
could be laid off by the end of 
next week if the lorry drivers’ 
strike becomes official. 

The Confederation of British 
Industry said yesterday that 
750,000 employees could be sent 
home by then in the West Mid- 
lands. In Ulster the CBI said 
it knew of at least 10,000 lay- 
offs already and the number is 
growing. At least 100.000 
workers could be laid off in Lon- 
don by the weekend if the strike 
is not settled, according to the 
London Chamber of Commerce. 

As imports pile up at Britain’s 
ports, many companies face a 
severe shortage of raw materials. 
Some are already using reserve 
supplies which will last for 
another two to 10 days. One- 
third of all port traffic in 
Britain, particularly general 
cargo and manufactured goods, 
is carried by lorry. 

Few regions have escaped the 
effects of picketing by lorry 
drivers although strike action is 
still confined to key areas and 
rather “ patchy.” 

The North-west has been par- 
ticularly bard hit and the petrol 
tanker drivers’ strike all but 
dried up fuel supplies in the 
Manchester and Merseyside 
areas. 

In the North-east, engineering 
companies are reporting reason- 
able raw material stocks but* 
finished products destined for 


expotr are being turned away at 
the docks. 

All UK tinplate production is 
likely to dry up by the weekend 
unless the strike is settled. 
British Steel Corporation's three 
tinplate works in South Wales 
have cut production as picket- 
ing intensified. 

Imperial Chemicals Industries 
is now seriously considering the 
position of some of its 90,000 
UK employees in the likelihood 
of the strike continuing beyond 
the weekend. 

The soft 'drinks industry is 
expected to close after today 
because of a shortage of sugar, 
carbon dioxide and bottles. Sup- 
plies of sugar to the British food 
industry have virtually dried 
up, the Food Manufacturers’ 
Federation said last night 

Fuel supply shortages were 
still taking their toll on trans- 
port and schools yesterday. In 
some of the worst-hit areas more 
than one-third of schools were 
shut yesterday because of the 
shortage of heating oil. In 
Strathclyde, 460 schools and 
colleges were closed, affecting 
more than 200,000 children. 

Bus companies throughout the 
country continued to operate 
reduced services. National Bus 
said that a number of its sub- 
sidiary companies were limiting 
services to conserve fuel 
supplies. 

Full effects Page 8 


talks 


Anim al feed m ill 
supplies blocked 


would be ready to go to Brus- 
sels, but the department said 
the EEC was considering an 
extention of two or three 
months to the time for which 
the £S5m fund is available. 

In the meantime, the EEC 
would still consider applications 
to use the fund, the Department 
said. 

It bad been expected that the 
EEC Commission would give the 
go-ahead to British Ship- 
builders contracts worth over 
£50m for five vessels. But the 
failure of the British Govern- 
ment to provide the details of 
its restructuring plans had 
meant that the necessary 
specific permissions had been 
withheld. 

Work on one of the orders, 
for two . refrigerated container 
vessels worth a total of £36m 
Continued on Back Page 


. BY CHRISTOPHER PARKES 

DOCK GATE pickets are pre- 
venting essential supplies of 
vegetable proteins from reach- 
ing animal feed miii-s farmers 
and manufacturers, warned, 
the Ministry of Agriculture- 
yesterday. 

As blocked shipments of soya- 
beans, fishmeal and other feeds 
pile up on the dockside more 
manufacturers are being forced 
to “ dilute ” their products. 

Many rations now being com- 
pounded in their mills are 
calculated merely to keep 
animals alive rather than to 
fatten them up to slaughter 
weights. 

Warnings of imminent mass 
slaughterings or starvation for 
thousands of pigs and chickens 
do not, however, seem to be 
backed up by the evidence, 
available. 

The Ministry of Agriculture 
“recognised” the feed trade’s 


1:11 


problem, Mr. Sydney Robinson, 
vice-president of the UK Agri- 
cultural Supply Trade Associa- 
tion, said. 

Although the mills could get 
supplies of grain from farmers 
driving their own vehicles, 
essential proteins, which make 
up 40 per cent of pig and 
poultry feeds, were not passing 
through the picket lines at the 
docks. 

Supplies of feed varied 
around the country. Mr. Robin- 
son said, but he estimated that 
reserves at the mills, expressed 
as a national figure, might last 
for seven days if compounders 
reduced protein contents to 
basic survival level. 

Some areas were already in 
difficulties. Mr. Tom Boden of 
the National Fanners' Union 
said he expected some farmers 
to be out of feed by the end of 
the week. 


EVE 

IIS 


By Philip Bassett, Labour Staff 

THE THREAT of a national 
rail strike next week moved 
closer yesterday when talks 
on a 10 per cent productivity 
claim from the train drivers 
union ASLEF failed to reach 
agreement. 

The union and British Rail 
meet again for fall negotia- 
tions this morning, but if the 
union is still not satisfied with 
British Rail's response its 
executive will this afternoon 
finalise plans for a national 
strike. 

Mr. Ray Backton, ASLEF 
general secretary said after 
the meeting yesterday of a 
productivity working party 
that very little progress had 
been made. 

The British Rail Board had 
suggested an offer of about 
fi per cent in response to the 
claim, but Mr. Bnekton said 
the attached conditions 
“ would worsen the conditions 
of our members to such an 
extent they would not be able 
to persuade them to aceept 
it.” 

The board is looking for an 
extension to more services of 
the present agreement with 
ASLEF and the National 
Union of Railwaymen, on the 
level of single- and double- 
manning by train drivers. 

■The offer, worth between 
£3.76 and £4.39 to drivers, is 
also conditional on. the union 
agreeing greater flexibility of 
work patterns. 

The full negotiations today 
under the Railway Staffs 
National Council are effec- 
tively only a report back of 
yesterday’s working party and 
so seem unlikely to avert the 
strike threat. 

Drivers In British Rail’s 
Southern Region are due to 
take unofficial strike action 
over the claim today which 
is expected to affect severely 
services In the region. 

The Department of Em- 
ployment, yesterday approved 
a separate national produc- 
tivity deal back-dated to 
April last year and based on 
improved business perform- 
ance. The deal, which applies 
to all rati unions, gives shoot 
2} per cent — about £2.00 more 
a week. 
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A CLIMAX F 
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Leasing! You can lease a 
Climax fork truck from around 
£1,500* per annum. (Or even less 
in a development grant area.) In 
many cases leasing is much more 
cost effective than buying. Send 
the coupon, we'll tell you all 
- about not buying a 
Climax truck. 


I To: Coventry Climax limited, Sandv Lane. 

[ Coventry CVl 4DX. Tel: Coventry (02031 555355. 
Telex: 31632. 


Address 


•leasing- costs per annum for three year contract at time of going to 
press. Based on 4QJDA, subject to full Corporation Tax allowance 
and flcrppt.ince. 
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EUROPEAN NEWS 




Ankara 
awaits 
West’s 
decision 
on aid 

By Metin Munir in Ankara 
JO. WARREN CHRISTOPHER, 
he U.S. Under-Secretary of 
itate, arrives here today to 
aform Ankara of the Western 
eaders' decision at the Guade- 
oupe summit about helping 
Turkey out of its worst 
jconotuic crisis, according to 
Turkish officials. 

- This would entail the Forma- 
Jon of an emergency fund 
inder the aegis of an inter- 
lational organisation, possibly 
he IMF or the OECD, to which 
Western states would be invited 
;o subscribe. 

West Germany and the U.S. 
ire expected to be the largest 
xmtributors. 

Turkish leaders are hoping 
that the fund will amount to 
$l'bn-1.5bn a year over five 
years starting this year. 

Western diplomats and 
aankers think this an unrealistic 
sxpectation. saying that a single 
sum of $T50m-Slbn is more 
likely. They caution that if and 
when such a fund is set up, it 
will entail lengthy legislative 
processes in each subscriber 
country as well as negotiations 
on rates of interest and 

maturity. 

Such a fund could be vital in 
getting the Turkish economy 
Back on the rails and propping 
Up Prime Minister Bulent 
Ecevit who is becoming increas- 
ingly unpopular. 

Turkey is also ia the process 
of raising $500m from tbe Euro- 
dollar market. The Ministry of 
Finance says that subscriptions 
to date have approached 5400m. 

The country’s plight was 
brought up during the Guade- 
loupe meeting by Chancellor 
Helmut Schmidt of West 
Germany. 

A senior Turkish official com- 
mented: “A political will 
appears to- have come about to 
help Turkey." 

The Turkish economic crisis 
started at the beginning of 1977 
with a severe foreign trade 
deficit, an even worse foreign 
exchange shortage and gallop- 
ing inflation. The country could 
not pay for imports or service 
debts. The GNP growth rat? 
declined to less than half the 
average 7 per cent of the 15 
years preceding the recession. 

. Last April Turkey concluded 
a stand-by agreement for S450m 
over two years with the IMF. 
A debt rescheduling programme 
was implemented. Austerity 
measures were introduced. How- 
ever, the crisis persevered in 
197S and spilled into 1979; 

Tt has become clear that 
Turkey could not come to grips 
with its problems unless a poli- 
tically-motivated fund was 
forthcoming from the West. 

Mr. Ecevit underlined this 
necessity in Western capitals 
since he assumed office almost 
exactly a year ago. However, bis 
pleas fell on deaf ears. 

Two developments appear to 
have made a radical change in 
tbe Wests thinking. The first 
has been the de-stabilisation of 
the so-called northern tier of 
countries under the belly of tV 
Soviet Union, Pakistan end 
Afghanistan have long been in 
a state of political uncertainty. 
Iran is in a state of chans which 
might well get worse jf .-■? j* 
widely predicted, the Shah is 
unable to retain his throne. 

The second development vs 
the massacre which occurred in 
the eastern Turkish trivn of 
Kahramanmnns nvc r Christina*. 
More than too peoole lost their 
lives in this cv^f — the worst 
case of civil disorder in modem 
Turkish hisfoTr. Mr. F.eev** was 
oblteed to declare martini Ir»*' 
in 13 of Turkey’s 67 provinces, 
including Ankara and Istanbul. 

Kabramanmaras 3r»neir« to 
have demonstrated to th p West 
that, after years of increasing 
violence. Turkey was close to 
civil war. 

Editorial comment Page 14 

Swiss salaries 
expected to 
rise only 0.5% 

By Brij Khindaria in Berne 
SWISS salary increases this 
year are unlikely to be above 
on average 0.5 per cent, accord- 
ing to Mr. Heinz Allenspach. 
director of the Swiss Employers’ 
Association. He expects a slight 
increase in unemployment 
among Swiss nationals, rais- 
ing the total at the year's end 
to more than 20,000. 

Switzerland imports foreign 
workers, mainly Italians, under 
a system of short-term work 
permits and so far has handled 
unemployment problems by 
cancelling or not renewing 
permits. This has kept unem- 
ployment among Swiss citizens 
to low levels, although mosL 
branches of Swiss industry have 
experienced recession in recent 
years. 

Mr. Leo Seheurmann, director 
of the Swiss National Bank, 
agrees with Mr. Allenspach that 
Switzerland can expect gross 
national product growth of 
about I per cent this year, com- 
bined with an inflation rate of 
only 2 per cent. But there is 
some controversy over a forecast 
by the Economic Research 
Institute that salaries might rise 
by as much as 3 per cent on 
average. 

A report on economic pros- 
pects by the Union Bank of 
Switzerland, one of the country's 
largest banks, says that ex- 
change rate trends again will 
play a dominant role in shaping 
the economic scene this year. 


Swedish budget 
aims at 

export promotion 


BY WILLIAM DULLFORCE IN STOCKHOLM 


THE BUDGET and Economy 
Minister, Mr. Ingemar Mundebo, 
yesterday presented a budget 
for 1979/SO with a record deficit 
of SKr 45bh on total expendi- 
tures of SKr 172bn (,£19.8bn). 
The Budget is designed to rein- 
force Sweden’s economic 
recovery by promoting the 
growth of exports and invest- 
ments. At the same time the 
Government’s commitments to 
control inflation and maintain 
employtment are re-emphasised. 

In his accompanying finance 
plan, Mr. Mundebo forecasts, an 
acceleration in Sweden’s 
economic growth this year. 
Gross National Product is 
expected to increase by 5.4 per 
cent compared with the pre- 
liminary estimate of 2.5 per cent 
for 197S. 

The economic recovery has so 
far been almost entirely export- 
led but the finance plan 
provides for a cautious 2.8 per 
cent growth in private consump- 
tion this year following the 
decline of just over 1 per cent 
in 1978. The rate of growth in 
public consumption is estimated 
to decline from 3.2 per cent last 
year to 2.7 per cent In 1979. 

Preliminary estimates for 
197S show a transformation of 
the trade balance from a deficit 
of SKr 4.6bn in 1977 to a 
surplus of SKr 6bn. This en- 
abled the deficit on the pay- 
ments balance to be cut from 
SKr 12.5bn to SKr 3.9bn. The 
finance plan assumes- a trade 


balance surplus of SKr 6.9bn in 
1979 but debt servicing will en- 
large the payments deficit to 
just under SKr 5bn_ 

Jn contrast to last year when 
foreign trade made the largest 
contribution to GNP growth, the 
most expansive demand com- 
ponents in 1979 are expected to 
be the build-up in inventories, 
tbe increase in private consump- 
tion and a revival in gross 
investment. 

Mr. Mundebo gives priority to 
the fight against inflation. The 
increase in consumer prices was 
restricted to 7.5 per cent last 
year and fell well short of the 
threshold which under the two- 
year national incomes settle- 
ment would have sparked off 
new wage negotiations last 
month. 

The minority Liberal Govern- 
ment’s target is to keep price 
rises to between 5 and 6 per 
cent in 1979 as a whole and to 
beat again the 5 per cent in- 
crease between December, 1978. 
and October, 1979, allowed for 
in the incomes settlement 

The main factors promoting 
the budget deficit are the “ auto- 
matic ” increases in spending ou 
social affairs and education. 
Thus, over the -last five years 
there has been a 90 per cent 
growth in pension and health 
insurance charges to SKr 30bn, 
a 109 per cent rise in education 
spending to SKr 23bn and a 105 
per cent increase in children's 
allowances to SKr llbn. 


Finnish wage plan agreed 


BY LANCE KEYWORTH IN HELSINKI 


A NEW incomes policy agree- 
ment at central level was finally 
concluded yesterday after 
months of negotiation between 
the Finnish Government and 
ihe central federations of -.em- 
ployers and unions. It covers 
the period from February 1 this 
year to February 28. 1980. . 

The agreement, combined 
with benefits promised under 
existing labour contracts, will 
raise wage costs this year by 
at least II per cent. 

The new agreement consists 
of (wo closely linked parts: the 
framework labour contracts for 
the public and private sectors, 
and the Government’s support 
programme in the form of tem- 
porary tax concessions, social 
security- premium reductions 
and unemployment relief 
measures. 

The package will, the Govern- 
ment claims, enable a 5 per cent 
increase in GDP (instead of the 
3.5 per cent predicted earlier) 


and a reduction in tbe unem- 
ployment rate from 8 per cent 
to abuut 6 per cent during tbe 
year. 

The labour contracts foresee 
a nominal wage increase of 2.25 
per cent from February l. plus 
certain fringe benefits. If the 
consumer price index rises 5 
per cent by October, a further 

lper cent wage increase will 
be granted in December. 

In addition there is an earn- 
ings guarantee increment, in 
effect compensation for indus- 
trial wage drift, of 1 per 
cent in December and 0.5 per 
cent in March 19S0. 

Under the existing labour 
contracts, which expire on Feb- 
ruary 2S 1979, benefits 
already promised will raise em- 
ployers’ wage costs by about 7 
per cent this year. Adding the 
new costs to this takes the total 
rise up to over 1 1 per cent, and 
this is without any of the extra 
price-linked increases. 


Dutch union pay demand 


HOLLAND’S largest trade 
I union federation, the FNV. 
j will demand an extra FI 20 
! iSIOj a month for each em- 
' ploy sc in the forthcoming 1979 
I wage negotiations on top of full 
price compensation. This is 
j necessary to maintain the real 
deposable income of the 
average Dutch worker currently 
earning FI 30.000 FS15.000) a 
year. Mr. Wim Kok, chairman 
of the FNV. said. 

According to official statis- 
tics. the average worker’s real 
income will increase slightly 
this year but the reduction in 
family allowances, higher raedi- 
| cal charges and planned tariff 
increases by local authorities 
will lead to a cut in the average 
family’s income, the FNV 
believes. 

The smaller CNV union 


federation said it does not plan 
to seek higher wages for its 
members since it believes full 
price compensation will be 
enough to guarantee incomes. 
But in view of economic uncer- 
tainties the CSV is keeping its 
options open and may make an 
extra wage demand later in file 
year if real incomes are 
threatened. 

The FNV’s demand * will add 
just under 1 per cent to the 
wage bill of Dutch industry, 
although the uiuod earlier said 
it might demand as much as 
2 or 3 per cent. 

Tbe unions and employers 
are now starting wage negotia- 
tions on an industry and com- 
pany basis following the break- 
down in November of central 
wage talks between tbe two 
sides and the Government 


mmM: 


Andreotti finalises recovery 







BY RUPERT CORNWELL IN ROME 


* Sr. Miguel Cruz Cuenca 

Spanish 

judge 

murdered 

By Robert Graham in Madrid 

A SENIOR Spanish judge, Sr. 
Miguel Cruz Cuenca, was 
yesterday shot dead outside 
his Madrid home by three 1 
gunmen. Sr. Cuenca's assas- 
sination brought the number 
of politically motivated kill- 
ings to six since the start pf 
the New Year nine days ag<f. 

All previous fallings have 
been claimed by the most 
militant part of the Basque 
separatist grouping, ETA- 
MiJlfar. Spent shells of the 
type normally used by ETA 
assassins were found near the 
judge's body. 

The attack bore similarities 
to that on the military 
governor of Madrid, Gen. 
Ortin. who was killed outside 
his homo in central Madrid 
last Wednesday. Yesterday’s 
assassination look place in 
spite of a massive police hunt 
still on in Madrid for Gen. 
Ortin’s killers. 

Sr Cuenca is the second 
legal figure to be assassinated 
in recent months. Last year 
the former head ot the now 
defunct State Security 
Tribunal was killed outside 
his Madrid home. If ETA Is. 
responsible. as evidence 
suggests, the latest act of 
violence against a symbol of 
the state underlines the 
movement's determination to 
escalate a war oi nerves with 
the Government. 

Most observers are con- 
vinced that hardliners within 
ETA arc determined to pro- 
voke the armed forces into 
heavy banded action against 
the Basques. The cumulative 
e?ect of ETA vcVJencc 
directed against the state, in 
the past six months has been 
to create a deep malaise 
within the armed forces. 

Maltese fuel 
prices to rise 

By Godfrey Grima in Valletta 

FUEL PRICE INCREASES, 
the streamlining of certain 
social benefits and some 
economy cats are expected to 
be announced by Maltese 
Premier Sir. Dom ?»Iintotf’s 
Administration in this year's 
Budget, to be presented to 
Parliament on January 15. 

This may exceed last year's 
MS 100m (£135m) develop- 

ment anc! recurrent budget, 
but it raises problems. The 
island is still developing its 
economic and industrial base 
to gain self-reliance, but it 
must, from March this year, 
do without the 3!£I3.3m 
Britain and NATO pay every 
year to use Maltese military 
bases. 

Mr. Mlntoff. in bis new 
year’s address, strongly inti- 
mated that the island faces 
increased petrol, fuel oil and 
gas bills. He also suggested 
there will have'to be a cut in 
tbe number of imported cam. 
He said iu 1978 tourist 
income, at M£50m. had still 
not reached saturation point. 


SENIOR ITALIAN Ministers 
were last night putting the 
finishing touches to the detailed 
three year economic recovery 
programme which Is due to be 
approved by tbe Cabinet today 
before going for scrutiny to the 
parties and the unions. - 

The blueprint, first outlined 
by the Treasury Minister Sig. 
Filippo Maria. Pandolfl last 
summer, has been worked upon 
incessantly over tbe intervening 
months. It aims to set the 
troubled Italian economy on the 
path of steady sustainable 
growth over the period from 
1979 to 1981. 

Even more Important it con- 
stitutes the most menacing 
hurdle that Sig. Giulio 
Andreotti has to clear in his 
effort to bold together the pre- 
carious all party majority which 
keeps his minority Christian 
Democrat administration alive. ■ 


It is- already . dear that the 
most sensitive parts of the plan 
are those aimed at tackling ihe- 
deeprooted difficulties of the 
snn fh, and at holding, down the 
growth of labour costs by -wage 
restraint at direct odds with 
current union wage contract 
claims. 

In what amounts to an Italian 
incomes- policy,- Sig.- -Pandolfi’s 
strategy is to limit pay in- 
creases to those necessary to 
compensate for inflation not 
already covered by the auto- 
matic indexation procedure of 
the “ Scaia mobile.” 

In the last few days, how- 
ever. the key metal and engin- 
eering workers have sent out 
claims to employers demanding 
not only an extra L30.000 
(£17.80) a month, but also a 
cut in the working week to 
between 36 and 38 hours. The 
proposal is opposed by both tbe 


.employers and tbe C om m un i s t 
Party. , . 

The Communists, who . are 
intensifying their warnings, to.; 


the Andreotti Government that 
"it must adopt more effective, 
'policies, have made it clear that 
the' con tinuing support is con- 
ditional on a really . vigorous 
package for the Bffezzoglorno. - . 

Such measures would be .the 
most natural way of generating 
the . bulk of the 600,000 new 
jobs.' envisaged under the 1979/ 
81 plan. A concrete promise of 
more; employment in turn offers 
the .best hope for the party to 
avoid a damaging split with its 
traditional union allies'. 

iihch -will hinge on the meet- 
ing. planned for tomorrow 
between, the Prime Mlnirter and 
leaders of the major unions to 
discuss .the plan, and also the 
desperate plight of tbe major 
chemical- groups SIR and-Liqui- 


chimica, whose most threatened 
plants are in the south,!...: _ . 

: The indications are spending 
Of - over L13.000bn (£? r 12bn) 
.wDl be earmarked for : the . 
Mezzogiorno, • though .- .--the. . 
chances of . such- - stuns * being - 
actually spent ; are dtiubtfuL - 
According to .SgJ Paolo Sayona r 
Managing Director- of . -Gbn$£-".. 
dustria—rthe employers federa-.; 
tion . — for every aft aside", 

for the south, .50 WBre':spenr 
10 yeafs ago,. 30 fivn^yearsrago', 
and only 20 .today. ; ■*..£_■ 

The -plight ' of tbe sodtii has' 
overshadowed other, sections of ; 
the plan, wilfc^wttcMgie indivi- 
dual parties hm^IitUbiiuatreL J 
, The goal .-is to reduce -inflation 
this year to - fee-l^ll tjer 'cent ~ 
range. steadHyr' reduce thA 
publi elector d^^and^seoj^e. 

4r per cent aaniii^, ^ nccom-:‘ : 
panied by a sustained increase- 1 ; 
in investments. ... - b?.'- 


EEC farm price row threatens 


BY MARGARET VAN HATTEM IN BRUSSELS 


THE DISPUTE between France 
and Germany over farm sub- 
sidies. which has already 
delayed introduction of the 
European Monetary System 
(EMS), threatens to undermine 
the EEC Commission's plans for 
a freeze on farm support prices 
for 1979-80. 

AJ though these two countries 
bare agreed on procedures for 
tackling the issue. Commission 
officials believe any compromise 
likely to be acceptable to both 
would bring a head-on collision 
with Britain and the Commis- 
sion. 

France is insisting that the 
monetary compensatory amounts 
(MCAs) paid on intra-Com- 
rounity farm exports, which 
la'-es French exports and sub- 
sidises German ones, should not 
be allowed to increase further 
on a permanent basis. It would 
like to cee them phased out 
altogether but is no longer 
pressing for this. 

Germany seems ready to 
accept curbs on MCAs. but only 
if EEC- support prices are 
i raised sufficiently to offset any 
j consequent cuts in German 
I farmers’ incomes. 

The Commission, battling to 


curb agricultural production 
and get rid of farm surpluses 
resulting from high-priced 
support, is determined to freeze 
prices. . It is supported by 
Britain, the strongest critic of 
the so-called food mountains. 
Britain and the commission 
would like to scrap MCAs, which 
cost the Community more than 
Slbn a year. But Britain, which 
faces a 27 per cent rise in farm 
prices if this happens, would 
insist that it be offset by price 
cuts. 

The battle is turning into a 
three-nnged circus as the 
French. German and British 
Farm Ministers, all of whom 
appear to consider their political 
futures at stake, take up hard 
line positions constantly under- 
mining the tenuous accord 
between their respective heads 
of Government. 

Meanwhile, the Commission, 
which usually presents its farm 
price proposals for the coming 
year in December, now seems 
unlikely to do this before 
February. 

A council of Agriculture 
Ministers, scheduled for January 
15 to sort out the agricultural 
implications of the EMAS. 


appears to. have been dropped. 
Ministers win meet a week later 
and will probably be joined the 
foBpwing day by Finance or 
• Foreign Ministers in ah attempt 
to. soilve the dispute. 

Jonathan Can- adds from 
Bonn: West German Govern- 
ment officials feel prospects .are 1 
better for a compromise ber 1 
tween Bonn and .Paris on the i 
disputed EEC agricultural. issue, j 
following talks on the issue in. 
Guadeloupe between Chancellor 
Helmut Schmidt and President 
Val£ry Giscard d’Estaing. 

The French are thought to be 
more willing to agree to -a. pro- 
cedure under which ythe. reduc- 
tion in MCAs will be linked to 
the annual farm price . review. 
This would take account of one 
of tbe main demands -of Herr 
Josef ErtL, the German Farm 
Minister. • 

David White adds from Paris: 
M. Pierre Mehaignerie, the 
French Agriculture Minister, 
plans to visit Belgium and 
■ Holland before the Ministers’ 
meeting for talks on farm 
prices. Further discussions are 
expected to lake place between 
French and West German 
experts. 


optimism 
on growth 


Gulf denies tanker was unsafe 


BY STEWART DALBY AT BANTRY BAY • 


GULF OIL has firmly denied 
that the French tanker Betel- 
geuse which expLoded early on 
Monday at its Bantry Bay 
terminal with tbe loss of 50 
lives failed in any way to 
measure up to proper safety 
standards. 

“ In a cosmetic sense the 
vessel left something to be 
desired.” Mr. Don Ash. the Gulf 
general manager in Ireland 
commented. “But in a func- 
tional sense the* vessel was 
perfectly satisfactory." 

The company was satisfied 
with its vetting procedures both 
in London and in Bantry Bay 


to ensure that' vessels .met 
safety standards. The company- 
intended to continue its opera- 
tions in Bantry Bay although 
the terminal was losing money 
by operating at only 25 per cent 
of capacity. It is estimated that 
it will cost some £15m to repair 
the two-berth loading bay. 

Mr. Bill FinnigaD, tbe Irish 
chairman of Gulf Oil in Ireland 
said that the explosion was an 
accident on the ship. Seven 
local people were killed in the 
explosion as well as 4.1 crew- 
members. mostly French. The 
120,000 ton Betelgeuse was in- 
sured for £6.lm. 


By last .plight .the stern had 
sunk completely, leaving the 
bow protruding from the water 
alongside a burned-ont loading 
pier. It is thought that about 
80.000 tons of oil had been 
transferred ashore before the 
explosion. Gulf Oil says most 
of the oil in the vessel was 
burnt up in the explosion and 
that very little remains in the 
bow section. • . 

Kerin Done adds: Gulf said in 
London that immediate steps , 
were being taken to bring the 
terminal back.fnto operation as 
quickly as possible. 


Atlantic oil disaster averted 


BY FAY GJE5TER IN NORWAY 

A 132.000 TON Norwegian i 
super-tanker with an eight- 1 
meter-long crack in its deck has < 
been nursed back to its port of i 
loading at La Skhira in Tunisia. I 
after a hair-raising five days at i 
sea following discovery’ of the < 
fault. When the crack was s 
detected, the tanker, Wilstar, < 
was two days out of La Skhira, j 
heading towards the Straits of s 
Gibraltar. I 

A salvage vessel. Jason, was 
called from Gibraltar to assist t 
the damaged ship. The subse- t 


quent return _ journey, with 
Wilstar in constant danger of 
exploding from oil fumes leak- 
ing through the crack, has been 
hailed in Norway as a triumph 
for Norwegian seamanship and 
expertise. Without these, and 
some good luck, the Wilstar 
could have become yet another 
name on tbe list of recent 
super-tanker disasters, say ship- 
ping experts. 

Mr. Tor C. Konradsen, the 
tanker’s captain, was in con- 
tinual telegraphic contact with 


Det Norske Veritas, Norway’s 
ship classification institute, 
which ran computer studies to 
determine how the ship’s cargo, 
a partial load of 92.000 tons, 
should be redistributed to lessen 
the strain on .the cracked deck. 

After Captain Konradsen 
followed the advice, the crack 
narrowed to about 2 millimetres 
from nearly 10 mm previously 
and the sides of the crack 
stopped grating against one 
another.. 
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Kreisky gambles to stay alive 





Chancellor Kreisky. top, and 
opposition leader Dr. Taus : 
their popularity under test. 






r$-s 


r -3 




THE AUSTRIAN Socialists, in 
power since April 1970, will 
today call for early general 
elections— likely to take place 
on -May 6, five months ahead 
of the statutory term. Both the 
opposition parties and part of 
the Press have already fired the 
opening shots in the electoral 
campaign, accusing the Govern- 
ment of self-professed inability 
to take decisions. Some con- 
servative commentators have 
taken the recent series of politi- 
cal setbacks as the final proof 
for the end of what is usually 
called *’ the Kreisky era." 

But in striking contrast to 
general assumptions in Vienna 
political circles an opinion poll 
carried out in December showed 
that Chancellor Bruno Kreisky 
seems to be as popular as ever. 
When asked whether they pre- 
ferred Dr. Kreisky or the leader 
of the main opposition People's 
Party Dr. Josef Taus as Chan- 
cellor, 57 per cent opted for the 
68-year-old Socialist leader and 
only 23 per cent for the populist 
party chief, who is 22 years his 
junior. 

Meanwhile, according to the 
survey the Socialist Party would 
receive about 49 per cent of the 
^popular vote, barely missing an 
^absolute znajority. 

The poll shows up the care- 
fully orchestrated Press cam- 
paign about Kreisky ’s i4 rapidly 
fading popularity" as wishful 
thinking. An editorial in the 
influential Die Presse during the 

< 


weekend cautioned the Opposi- 
tion that it would be a grave 
mistake to write off prematurely 
the Chancellor as a decisive fac- 
tor in Austrian politics. 

Yet few would agree with the 
Chancellor — as ebullient and 
optimistic as ever despite a pain- 
ful eye-infection — that 1978 was 
"a politically very successful 
year.” Four important events 
are generally listed as political 
setbacks for Dr. Kreisky ’s party: 
the Government's defeat at the 
first postwar referendum about 
the commissioning of Austria’s 
first nuclear plant, completed at 
a cost of some £300ra: opposition 
gams at the Vienna municipal 
elections; the surprise election 
of the controversial conservative 
media executive. Kerr Gerd 
Bacher as new Director General 
by the board of the state radio 
and television: and last but not 
least, the much-publicised dis- 
pute between the Chancellor 
and his deputy and Finance 
Minister. Dr. Hannes Androsch 
about the latter’s private busi- 
- ness, interests. 

In one way or another, these 
events have reflected and pro- 
moted the tendencies towards 
what the opposition describes 
as self-satisfaction, opportunism 
and nepotism in a party wliich, : 
thanks primarily to Ujc person- 
ality of Dr. Kreisky. has won 
three general elections in a row, 
tbe last two, in 1971 and 1975, 
with an absolute majority. The 
narrow defeat at the nuclear 


BY PAUL LENDVAl IN VIENNA 

referendum and the failure of 
the usually disciplined Viennese j 
voters to turn up at the polls 
at the last municipal elections 
last autumn were an ominous < 
straw in the wind. 

It is not or not yet the dyna- 1 
misra of the political opposi- 
tion. but rather the i 
disenchantment of large 
segments of youth and among 1 


again seized the -initiative, sur- 
prising both his followers and 
his adversaries. . Even before 
the formal decision to hold 
early elections was taken, the 
opposition and industry and 
labour interests hastened to 
welcome the idea, albeit of 
course for different reasons. 
Instead of an election campaign 
lasting practically 10 months, 


Despite a series of political setbacks last year. 
Dr. Bruno Kreisky, the 68-year-old leader of 
Austria's Socialist Party, is confident that he 
will disprove Press reports about his fading 
popularity, and be returned to power in a general 
election. 


the 70.000 hard core Socialist 
activists which may produce a 
turn of the tide in favour of 
the populists. 

Some observers believe that 
the sensational Press stones 
about the luxurious life-style 
and alleged private fortune of 
Dr. Androsch, who also owns 
one of the country’s large 
chartered accountancy —firms. 
may yet prove a serious liability 
to the Socialist Party. 

' It was in these circumstances 
and . faced with a- series of 
regional and municipal elec- 
tions - scheduled to take place 
this year that Dr. Kreisky once 


the whole operation costing tbe 
parties an estimated £8m-£L0m 
should be over in just about 
four months. 

Austria boasts - a relatively 
favourable economic situation 
compared with most other 
European countries. Dismissal 
in certain industries and the 
growing difficulties in maintain- 
ing the labour- force in the 
nationalised steel (particularly 
special steel) industry are not 
yet influential enough factors 
to alter the. poUtigd . climate, as 
a whole. 

With, inflation below 4 . per 
cent, the schilling still ranking 


as a member, of the bard- 
currency bloc; the rate of 
seasonal winter unemployment 
in December - . remaining 
virtually unchanged at 2B per 
cent and : a slight acceleration 
of economic growth to 3 per 
cent predicted for this year, 
Austrian society is ■ stable 
because the people are better 
off than ever before. 

The dirst Socialist poster on 
which a smiling “hard bat” 
proclaims “ we’ve never bad. it 
so good ” is likely to .be the 
basic theme of the : Socialist 
propaganda. And the Chan- 
cellor will be presented as the : 
supreme, guarantee ' of both | 
security and affluence. . j 

But the Government's narrow 
defeat at . the nuclear referen- 
dum last November shows that 
not even such a consuinate 
politician as -Dr. Kreisky can 
take the electoral behaviour of 
the 5m voters for granted: 
There. is a more open game of 
political manoeuvres and the 
young -voters, one in 10. also 
constitute a major factor of 
uncertainty. 

Few people indeed share bn 
Kreisky's view that he . could 
repeat, thy* miracles of 1971 
and 1975 by capturing ah -abso- 
lute majority.’ Tie odds' are in 
favosa resurrection of tbe 
“ great: coalition . of.:' ; " rads ” 
and “ blacks" tfhich-^ governed 
Austria between 1945-1965. ' 


By Dsvfd Manh in Basle • : -V ■ 

STEEP PJRICE rises’ intrbdudeef ■ = 
in Hungary during the past Week . 
are Intended' to dampen con- I-":^". 
sumption, but. will not signifr- 
cantiy- restrain economic. growth '- 
this year. Mi. Janos Fekete,' f' 
deputy 1 president of j. the Huh- ^ . r 

garian National Bank, said here ^. /- - '. 1 
yesterday. ' : .v 1 :"-'. ■ 

Real living - standards wlIT' -' ■ 
increase by only 1-2 per cent 
this year against 3.5 per cent in ; 
1978 and tbe. 4-5 per. cent. to ;? 
which Hungarians- have ' bfeeh V : 
accustomed in recent yerirs. -■ 

But the country’s ' overall" Vi- 
national income WilL rise onlyV_ 
slightly less than last year’s .415 v 
per cent, he told the Financialv ■ 
Times in a telephone interriMV. - : r 
“ It doesn’t mean a slump,” Jfe' 7. ? 
added. .. 

Mr. Fekete was taking part- : : : 
in consultations in . Baslb ■ - / 
between central, bankers -.from 
East and West which take places/, j. 
here -about' every six months* at 
the Bank for International^ . 
Settlements. .. .. '. ' .7’ . 7 : ’ Vv 

The price** ; increases', an 
petrol and many r . consumer -y.. 
goods, were necessary to adapt - v.y 
Hungary to; world' market-:-.., 
prices, he said. A higher impOTt; - 
bill for . oil. from the .Soviet r v 
Union, which- is gradually rising ; - 
to world market levels the price. : 
Of oil', sold* to^ 'Eastern Europe, 
had contributed to a Worsening . •; 
in Hungary’s terns i>f trade.^ r 
Hungary-, was • not howetferi- V:.,. 
affected by the squeeze on; oil . 
supplies caused by the troubles- 
in Iran. Of its 10m tons annual; •*%. 
oil consumption, - it buys 7.5m-, 
tons from .the Soviet Union, pro- • : : • 
duces 2m tons -itself; it there- , 
fore relies .on the world market; ; 
for only 500,000, tons-; . ... -J. - 


Poland pegs ;.;V 
defence budget 

By Anthony Robinson 

IT NOW looks as though Poland 
has ho plans to’ raise defence*' 
Spending, in 1979' al leaist.y ; 
although" Romania; was the only.'/ 
country publicly to deny the . 
need for an increase in national 
contributions to Warsaw Pact ';, 
defence as called for at. the 
recent Moscow summit. y 

While Party resolutions and 
the Polish Parliament formally 
endorsed the need for Warsaw’ -' 
Pact vigilance in view, of in.-- T ‘ 
creased spending by NATOi I 
approved at the Washington 
summit last May, the latest * : 
budget provides for a 2.6 per 
cent increase in the defence- 
budget, which is in fact, roughly. ' 
in line with the rate of inflation 
expected this year. _' ... .J], 

Poland is one of severidC" 
Comecon countries which Have!--.; 
decided to scale back growths" 
and investment this year in the : - • 
face of heavy debt repayment-* 
commitments, efwrgy shortages' 
and consumer pressures. 
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continues in 
west Cambodia 






BY R4CHAfiD ^ATK»jS W BANGKOK * ■ . !- ',1 ‘ ’ ' 

SDR. ROL i Catabodia T s bodian- '.. units : tifefcndtae the 
Premier, is '-ia t*e country and. , northeast . may -bare remained 
leading a •- grierrilia. realstmt& InUtci ? - . •'-. : 
trom jungte. base «mps organ- j^ere . are - reports of con- 
lsed long before'-Phnom Pea* String heavy fighting and con- 
was; evaawteA-Aa.tho. Covem- ceatrated air strides wdst and 
menf s _ key MiK-pllR awth «f Phnom Ptezffi. indtcat- 
i^maining-dOtpnce forces, aten- Shis' Acre is still resistance from 
dorod ;- Phnom;.- J&xh ; . fr«u* Khmer Ronge forrea which the 
***»re -28 S ' VletaanjesHi - Vietnamese columns ? by-passed 

while driving <m- the capital. 
AJiis is ui£ story told, by Mr, _ » . ■! » nm n-_ 

Mlhaile Lompai; the Yueoshttr ' N * <*»»** ®“8 

Ambassador to Phnom Penh, ftfSftSS? 

who crossed into Thailand with hwdrsents dafin tiat-fte Cam- 
other diplomats -an A. over 800- boom® regime ha * bee n de*. 
Chinese tednn#n$ mi Monday;- «*•£■; xa 5**j2S3P?^X, 
Mr. Lomparsaya he last saw 

Mr. Khien S^tnjran, 'Cambote’s cop3dj^H be picked 


President, and Mr. Ietrg Saty. 
the Foreign .Minister, at a fare- 


op from the northwest 
China has indicated ir would 


well reception' on Saturday- for be happy to take Pol Pot away 
Prince Sihanouks who was le*v- from Cambodia, . so that 
ins' for Peking^ 'Prince Sihanouk moderate elements in' the Cam- 
told . therl gaftterfig 1 that - , the bodian Communist Party could 
people's^ war. wouicf continue build a broadly based national 
and that . die,.. Hr .Kamjpuehea front to oppose the pro-Hanoi 
people would , never surrender regime. • • • 
to the aggressor " a referencR - Foreign Staff-adds: Tens 
to Wetnanv .;.. <.V. . cif thousands of Cambodians are 

The capital was In -the feat returning to their .native viJ- 
stages of evacuation on Safur* i^ges north of Phnom Penh 
day evening whearift:_Ii«apar after ' leading the 4 communal 
left^to retiim by. road to; Bat- iif e " for more’ than three years, 
tambang, 170 miles nprarwest according: to Phnom Penh’s new 
near (he Thaf border Mr, Iw leaders. The newly establish'd 
Pot, he was .tol d, .had riready Kampuchean • (Cambodian) 
reached^ thft Gover 7 imertts_aew peoples Revolutionary Council 
jungle headquarters;, M*V * y>m ‘ comprises eight members: Heng 
par said • the ' diplomatic corps . samrin (Chairman), Pensovan 
was -advised fcit the. Govern- B Bfr - Sen, - Cheo - Sim, Keo 
meat couid no louger gtraraxrtee Chanda, Professor Chan Yen, 
their safety. on .January 2,.and Dr. Nubeng, and Mok Satan. 

Sumru^PenV'With *£^^§5- ^ScmSEas^ Asian 
Prince Sihanouk— for. Battain- 

bang.. The next, day; Mr.'Lonr- Na Pi> n s -(ASEAN) have ex- 
par and the Chin^ Amhb- concern 

sador, Mr. Sun Hao. accom- ***. l1 ?® 
panied Prince Sihanouk badt to . J Bangkok later this 

Phnom Penh— again travelling weeK - 


by^TfghtTftr^ fttt'of iombing-T ■■^S2SS?'Sl 
when^Mr^ Pol r .Pbt- asked - the Governments have recognised 

Prince to travel, to the; UN to 


represent CanAodla ";at ". the 
spedal- meeting of the Security- 
Council yesterday. 


the new Phnom Penh leader- 
ship. 

Yugoslavia, -v^mcIi as » leader 
of ' the non-aligned, movemen t 


The Phpora ' l%nh. diplomats -has, : with Romania^ played an 
do riot know.' where tie new- active role in trying ^to prevent 
headquarters Is, but speculate ' great* power rivahry • between 
it may well be In the Chain* China and the Soviet Union 
de Cardamomes; in. the south-' -spilling over, into conflict in 
west, ideal guerrilla terrain South East Asia, is lowing 
bordenng Thailand, imd edging concern at , the way the inter- 
tnto tiie country's Vital .central; national community- has stood 
region. -.V.; ' r \' aside and aBowed the Viet- 

The diplomats say they have-' namese invasion of Canflmdia. 
heard- thkt the K5imef Rouge V Altijotjgh there ha^ been no 
had. also evacuated Kratle ' at official -Yugoslav. "reaction so 
Stung Treiig, crossing, to the far, top officials are guivately 
west hank of the Mefarag itiver critical of Soviet support for 
before Vietnamese oocUpatjon. the Vietnamese action. :• 

Some think • that many; Cam- - : See Feature, Page *4 


Hard times and hard bargaining in Iran 


BY ANDREW WHITLEY AND ANTHONY MCDERMOTT IN TEHRAN 


IN THE bazaar all the shops -are 
shut, corrugated blinds pulled 
tightly down in response to a 
two-month-old call for a total 
strike against the Shah. But 
the simple economics of demand 
and supply, and the -Iranian's 
natural urge to trade, whatever 
the difficulties, especially after 
the closure of "traditional 
outlets, has led to a growing 
sub-economy on the streets of 
Tehran. . 

In front of the drawn shutters, 
salesmen each have their small 
patches on the ground or stalls 
on which the demands of the 
hour are displayed. Clothes, 
anything from jeans (made in 
Taiwan)' to. garishly coloured 
sweaters against the cold, and 
strident underclothing are laid 
out in idles. Food is exempt 


from the religious prohibition 
on trading, but this did not 
preclude a stern warning from 
the opposition citadel in 
Paris against the inevitable 
profiteering. The best selling 
Hues were torches for the 
nightly power cuts, lasting 
anything up to eight hours, and 

J elastic Chinese contraptions, 
coking remarkably like hospital 
drips, for siphoning fuel. 

And even though the shutters 
were down, the inevitable 
youths sidled up asking if we 
wanted to buy carpets. We were 
led off down an alley. A swift 
glance to left and right, and a 
shutter was rolled up, and 
smartly pulled down behind us. 
In the underground warehouse 
outrageously priced Baluchi. 
Turkoman and Isfahan carpets 


were unrolled, and proffered. 
Pro forma bids made and 
rejected— and nothing bought. 
Business is bad, and the Jewish 
merchants who specialise in 
carpets and antiques are 
suffering worse than most. 

Elsewhere the fuel shortage is 
znuch in evidence. Os the pave- 
ments there are long rows of 
coloured plastic containers, for 
fuel oil— often without their 
owners. Outside the petrol 
stations, wisely guarded by 
troops to prevent fisticuffs 
between irate and frustrated 
drivers, the queues of cars (even 

outside dosed stations) stretch, 
literally, for miles. The cars 
themselves, engines silent, are 
pushed up slowly by their 
drivers until dry tanks are 
filled and queueing put off for 


another day or so. 

Racketeering, of course, 
abounds. Many of the taxi 
drivers, who have abandoned 
their regular rates and replaced 
them with exorbitant demands, 
have given up cruising the 
almost empty streets (where a 
few plueky individuals, includ- 
ing one daring American cor- 
respondent have taken to 
bicycles) and instead spend 
their time in petrol queues. 
Once the tank is full they sell 
.the precious product to 
desperate motorists, then go 
home. There is also a rumour 
that after curfew hours the 
police help themselves at 
stations and run their own 
second-hand sales. 

Newspapers reappeared on 
Saturday after a break of two 


months in protest against the 
last military government. At the 
airport on Saturday, now almost 
deserted, the most visible event 
was a group of some 10 people 
crowding round a man with a 
newspaper. There were queues 
of 200 people waiting to buy 
them today. The circulation of 
Ettelast, normally 330,000, shot 
up to nearly lm. A black market 
in these precious first editions 
has already started. The Tehran 
Journal yesterday in a sonorous 
editorial wrote: u As this 
editorial Is being written, cars 
outside our building are honk- 
ing their horns and people are 
waving their hands and shouting 
for joy at the reappearance of 
newspapers.” Twas never so in 
Fleet Street Meanwhile at the 
airport, one of the few baggage 


handlers at work demands 200 
rials (nearly £1.50) for carrying 
two bags a few yards. 

The attacks on banks and the 
temporary collapse of the bank- 
ing system has also brought a 
welcome relief to the house- 
holder as the few telephone, 
lighting and telex bills actually 
being sent out are almost impos- 
sible to pay. But although the 
economic crisis has inevitably 
fostered people’s ingenuity, and 
led to some slightly comical 
scenes, the fact re main s that 
many people are indeed suffer-. 
in ^-despite one of the wannest 
Winters for years. Not every- 
body though: an escape clause 
in the customs officials’ other- 
wise solid blockage of imports 
still lets in the foie de gras and 
Scottish smoked salmon. 


Fall in S. Africa reserves 


BY QUENTIN PEEL IN JOHANNESBURG 


SOUTH AFRICA'S foreign 
exchange reserves fell by R210m 
(£ll9.4m) in December, amid 
growing speculation about 
major changes in - Government 
exchange rate policy which are 
expected to be announced before 
the end of the month. 

Measures to stem the con- 
tinuing outflow of both Iong- 
and short-term capital from the 
country, make South Africa 
more attractive to foreign in- 
vestment, and allow more flexi- 
bility in the rand exchange rate, 
have all been under considera- 
tion by the Commission of 
Inquiry headed by Dr. Gerhard 
de Kock, deputy governor of the 
reserve bank and special advisor 
to Senator Owen Horwood, the 
Minister of Finance. 

However, a continuing delay 
in publication of the Commis- 
sion’s recommendations, and of 
Mr. Horwood’s response to 
them, bas increased speculation 
over the possibility of a simul- 
taneous devaluation. 

Senior officials at the reserve 
bank have denied the rumours, 
and blame the bulk of the drop 
in reserves on seasonal factors, 
including the payment of year- 
end dividends by foreign subsi- 
diaries operating • in South 
Africa. But they admit that 
the decline in foreign exchange 
holdings to a level of R365m, 
was somewhat larger than ex- 
pected. 

Overall. South Africa’s gold 
and foreign exchange reserves 
declined by only R35m to 
R2.04bn in - December, thanks 
to an increase in the gold, com- 
ponent of R175m, a reflection of 
the increased bullion price. But 
reserve bank officials admit that 


(the foreign exchange com- 
ponent is uncomfortably small. 

An important factor in the 
continuing outflow of capital has 
been the switching of trade 
finance from overseas to 
domestic sources, because of the 
continuing rise in international 
interest rates coinciding with a 
drop in South Afrcan rates. 

Although reserve bank 
officials say the position has 
stabilised since the beginning 
of the year, the combination of 
a reduction in overseas trade 
credits and in long-term capital 
inflows will continue to stretch 
the reserves unless Dr. De Kock 
can propose some dramatic 
incentives to reverse the flow. 

There is considerable pres- 
sure from the business com- 
m unity for Mr. Horwood to 
combine his decisions on 
exchange control with a general 
package of stimulation to revive 
the faltering economic recovery, 
and this could include a small 
devaluation. 

But in the wake of the 
OPEC oil price increase, which 
already has resulted in a 10 per 
cent petrol price rise in South 
Africa, there are strong argu- 
ments against such a further 
inflationary move. 

One reason for the delay in 
Mr. Horwood's announcement 
is thought to be the division in 
the ranks of senior government 
advisors between those who 
believe some stimulation of the 
economy is now essential, and 
those who insist that inflation, 
persisting at around 11 per 
cent, must first be brought 
under control. 

Meanwhile, Dr. De Rock's 
most significant recommenda- 


tions are expected to moke 
foreign investment in South 
Africa easier and more attrac- 
tive. Although little has leaked 
out about his conclusions, the 
most popular suggestion is that 
he will propose a two-tier 
exchange market, with a con- 
tinuing link between the rand 
and the dollar for ordinary 
transactions, but a separate 
"financial rand" reserved for 
capital transactions. 

This could be accomplished by 
an extensiun of the existing 
securities rand market, those 
blocked rands created by the 
proceeds of the sale of South 
African securities by foreign 
nationals, which at present can 
be used only by non-residents 
for portfolio investments. 

Such a system would mean 
that any intending foreign in- 
vestor could purchase his rands 
at a discount (securities rands 
have traded recently between 30 
and 40 per cent below the 
official rate) with the guarantee 
that he could repatriate his 
money through the same 
market. 

An afternative, and one pos- 
sibly easier to administer, 
would be for any potential in- 
vestor to be given guaranteed 
forward cover by the reserve 
bank, as well as an undertaking 
that he can take his money out 
of the country again at the 
guaranteed rate. 

Mr. Horwood’s announcement 
is now promised before the 
opening of the new Parliamen- 
tary session on February 2. 
However it is unlikely that any 
decision can be taken for an- 
other week. 


Zambian mines 
face sharp 
production cuts 

LUSAKA — Zambia’s two 
main copper ruining companies, 
short of skilled technicians and 
needing foreign currency to buy 
vital equipment, predicted yes- 
terday that heavy production 
cuts would have to be imposed 
this year. 

Unles foreign currency allo- 
cations are made available by 
the Government and foreign 
experts are found and retained, 
a production shortfall of 80,000 
tonnes (more than a tenth of 
annual output) is likely, the 
heads of the companies announ- 
ced. 

Both companies. Roan Con- 
solidated Mines (RCM) and 
j Nchangc Consolidated Copper 
1 Mines (NCCM). are owned by 
• the Government but rely on 
several thousand foreign expat- 
riates to ran their mines. 
Mining is the biggest foreign 
currency earner for Zambia. 

ROM's managing director, 
Mr. Dartdson Phiri. said that 
his company's mines expected 
to lose 30,000 tonnes in produc- 
tion while HCCM’s spokesman, 
Mr. Francis ICaunda. predicted 
a drop of 33.000 tonnes at his 
company’s mines. 

Hr. Phiri, underlining the 
seriousness of the situation, said 
that vital equipment at RCM 
mines was either lying idle due 
to shortage of spares or because 
machinery was being partially 
dismantled for use elsewhere. 

The two companies together 
reported losing 2gS foreign 
technicians last year, many of 
them veterans who had worked 
in the mines for years. 

AP. 


Egypt goes for growth 
with a record budget 


BY OUR CAIRO CORRESPONDENT 


THE 1979 State budget pre- 
sented to the Egyptian People's 
Assembly yesterday is the 
biggest ever — exceeding last 
year’s allocation by over 30 per 
cent — and indicates that the 
Government is going for all-out 
growth to beat its problems with 
rising consumer spending. 

Total expenditures this year 
are expected to be E£12.93bn 
(£17.01bn) and revenues 
E£10.25bn — leaving an overall 
deficit of E£2.6Sbn. which is 
well above the E£2^bn celling 
agreed with the International 
Monetary Fund last June. 

A major reason for the sharp 
rise in Government spending is 
an increase in subsidies, from 
E£680m in 1978 to E£ 1,177m 
this year. The abolition of the 
official exchange rate and its 
amalgamation into the parallel 
rate on January 1 removed a 
much-abused method of under- 
stating Government expendi- 
tures. It cost the Government 
an estimated E£470m, account- 
ing for a large part of the 
subsidy increase. 

Despite ■ underspending on 
capital imports last year, the 
Government is stepping up 
capital imports this year to meet 
planned capital investment of 
E£2.56Qm. Mr. Mustafa Khalit 
the Premier, has said this figure 
could be raised to E£3,000m if 
there are 'sufficient funds. 

The import bill is expected to 
rise E£501m to E£4.51bn, broken 
down as follows: consumer 
goods E£l;224m: intermediary 
goods E£1.996m: and capital 
goods E£lJ394m. Visible and in- 
visible exports, primarily from 
workers’ remittances. Suez Canal 


revenues, oil exports and 
tourism, are expected to earn 
E£3 ,lllm, or E£407m more than 
last year. 

Other major expenditure 
items include the Government 
and public sector wage bill of 
E£1358m and repayment of debt 
and interest payments of 
E£7S0m. Social services and 
housing development will take 
E£391m while special incen- 
tives for agricultural develop- 
ment-HSueh as interest reduc- 
tion on agricultural credits, the 
removal of duties on farm 
machinery and tractors— are ex- 
pected to cost E£2fi5m. 

‘This ye^r should also see the 
first fruits of the open-door 
policy. Of the 891 projects 
worth Ef’.PTRm signed up at the 
end cf October last year, 687 
worth E£ 1.324m are either pro- 
ducing or in the process of 
construction, it is officially 
claimed. They will provide an 
extra 196.000 lobs. The Govern- 
ment is committed to create an 
extra 304.000 jobs this year. 

A major part of the increased 
revenues will come from taxes 
and duties, a policy to which the 
Government is committed as 
part of its campaign to win 
public support for austerity 
measures. 


Jenkins for China 

Mr. Roy Jenkins, president of 
the Common Market Commis- 
sion, will pay a one-week visit 
to China beginning on February 
25, an EEC spokesman told 
Reuter. 


'v; Sfa 


r.jC- 

?' rom c S:rlt' 

» Cm 

it? 

, r-. Z **. . , 1 » :"i 


aland pegs 
e fence buds 

Ar:"" 

i'JV. • •• • 1: 'i'.'j'Z 

t % . , . ‘ ’>• 


m ... .. 

• v, .• . i -* 
t\ r.-'- • •• V 

aw <2 


r.fv 

* v • .1 • ■ * ^ 

SW’d •’* 

t: ■" 

U--*. 

x!vler. - l r.j f 


■K 







incuts? 


: 1 -, 1 


_ ’ r * ' 

:u - , • . ' . 


■, "t 1 ‘ : - 

- - /- r . ,- 

"v-'-r n-y 


. / . . B . 7 “ 




Guaranteed Income Inv estments 

... As market conditions dictate, we are able to offer investments 
whichprcrvide a high guaranteed income for a fixed number of years with 
return of capital atthe end. 


Guaranteed Growth Investments 

We are also able to offer investments which provide a high 
guaranteed rate of growth over a fixed number of years. We are currently 
offering Guaranteed Growth Bonds for terms from 3 to 10 years which 
; offer growth rates between 7-2% and 9.5% p.a. net of tax at 33%. 

School Fees Capital Plan 

By starting a Flan before the child ptarts at a fee-paying school, 
si gnificant sayings can be made in the cost of schoolfees. In return for a 
single lumi^sura canfceibufcioii the Plan provides a series of guaranteed 
payments each term, which will not give rise to any personal tax 

liability. "V; 


Annuities 

We offer a complete.range of immediate annuities, both for single 
and joint lives, which can be tailored to meet individual requirements. 

House-Owner’s Retirement Income Scheme 

< Ms enables single or widowedpeople aged 70 or more (married 

cotiples both aged 75 or more) to obtain an extra income for life based 
on the value of their home. It does not involve selling the home or losing 
the freedom to move at anytime, and if the house rises in value, a 
further increase in income can be arranged. 


If you require a guaranteed return from part of 
your capital, it will always pay you to consider our 
guaranteed investments which are designed to meet 
a number of specific objectives. 

Wide investment experience. At Save & Prosper 
we have acquired considerable investment experience 
over the past 44 years, becoming Britain’s largest unit 
trust group. From, this base we have developed new ways 
for investing in other types of funds as well as unit trusts 
so that investors can achieve more objectives in simple 
and tax-efficient ways. As a result we are now also a major 
force in life assurance, pensions and annuities. 

At 1st January 1979 Save & Prosper Group managed 
£923 million for some 700,000 investors . 

Guaranteed investments to meet your needs. 

Our range of guaranteed investments is a good example of 
our technical expertise in designing plans which can be 
tailored to meet individual requirements. We have been 
able to select tbe best features of existing contracts on 
offer, refine them and often incorporate our own 
innovations. You will find too that the return on our ' 
guaranteed growth or income investments usually 
compares favourably with the net returns available from 
building societies over similar terms. 

Further information. For further details please 
consult your professional adviser or one of our branch 
offices throughout the country, or telephone our Customer. 
Services Department on 01-554 8899. 

We have branches in Birmingham, Brentford, Bristol, 
Croydon, Edinburgh, Glasgow, Ilford, Leeds, Manchester, 
Newcastle-upon-Tyne, 

Nottingham, Plymouth and 
Southampton. 
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Oil workers Brown tosses his hat in Presidential ring 


put pressure 
on Carter 


BY JUREK MARTIN, US. EDITOR IN WASHINGTON 


I GOVERNOR Gerry Brown of 
i California lias clearly staked out 
, I the erounds on which he might 

DENVER — - Oil workers went | j- or uje American Presi- 
on strike 3t one refinery on , ^ by publicly calling for 


Monday and honoured a strike at 
a second one, hut their union 
put off any major walkout until 
learning the Carter Administra- 
tion's reaction to a possible 8.3 
per cent rise. 

The contract dispute, in which 
offers from 21 companies were 
rejected on Monday, is the first 
major union test of President 
-Timmy Carter’s wage-price 
guidelines. 

Contracts covering 60.000 
members of the Denver-based 
Oil, Chemical and Atomic 
Workers International Union 
expired at midnight on Sunday. 
But an offer from Amoco now 
being considered by the union 
has delayed any union-vfide 
strike. 

Union president Mr. A. F. r 
Grospiron said he wanted to l 
learn whether the Amoco offer, 
which calls for an 8.3 per cent 
rise in the first year, would be 
acceptable to the Administra- i 
tion under the Carter guidelines, j 

Although workers were told j 
by the union to report to work 
on Monday, a Gulf Oil refinery 
in Port Arthur, Texas, with 
about 3,000 union workers, was 
disrupted by pickets. Oil 
workers were also honouring a 
picket line set up by otber 
unions at an Arco plant in Pori 
Arthur. The Arco plant has 469 
union workers. 

The Amoco proposal is a two- 
year offer reportedly calling for 
a 73 cents-per-hour increase in 
the first year and a wage 
reopener clause the second year. 
AP 


a constitutional amendment 
requiring the Federal Govern- 
ment to balance the budget 

In an inaugural address on 
Monday night at the start of his 
second term as Governor of the 
nation’s biggest state, Mr. Brown 
said that the balanced budget 
initiative was unprecedented 
“ but so is the political paralysis 
that prevents necessary action.” 

Backing this up with practical 
action at the state level, he 
urged the state legislature to 
pass an additional $lbn tax cut 
and promised to reduce the state 
employment force by a further 
5,000 people. 

The political attitudes of 
Jerry Brown a wear to have 
come full circle. Less than a 
year ago, he was strenuously 
arguing against adoption of the 
controversial Proposition 13 tax 
cutting initiative, which reduced 


state taxes by S7bn. When it 
was overwhelmingly passed, he 
became the most ardent 
advocate of fiscal austerity and 
won re-election easily. He 
dearly now intends to carry this 
message to the national scene. 

In his inaugural address, he 
took aim at the Federal Govern- 
ment and. by implication, at the 
man who stands in the path of 
his own Presidential ambitions, 
Jimmy Carter.- He accused the 
Federal Government of “ stimul- 
ating inflation.” 

"This perverse Government 
money machine has created a 
fiscal dividend for local, state 
and federal government and 
allowed all three to expand 
faster than inflation and faster 
than real economic growth. 
These unauthorised dividends 
are now being cancelled. The 
tax revolt is being heard,” ha 
said. 

Coincidentally, a new organ- 
isation was created on Monday, 
bearing the name Californians 
for Brown. Its ostensible pur- 



Governor Jerry Brown 

pose is to raise money to pay 
off last year's campaign loans 
but it could just as easily be 
converted into a vehicle to help 


launch a Presidential candidate, opposed, but Mr. Brown has 
As elliptical as ever, Mr. always possessed an acute : eye 
Brown said nothing directly for the main chance and the 
about his ambitions in his political nous, to follow it up. 
inaugural address, though the From a practical standpoint, 
assumption of many Califor- a constitutional amendment 
nians is that he will run next may be enacted in two ways: 
year. Congress may vote in favour- of 

Most national -public opinion it leaving eventual ratification 
polls have shown him miles be- up to the votes of three quarters 
hind both President Carter and of the state legislatures: or two 
Senator Kennedy in the affec- thirds of the states must pass 
tiems of the Democratic Party, resolutions calling for a con- 
though one recent survey by stitutional convention to draw 
the Los Angeles Times sug- up an amendment, which is then 
gested he could beat the Presi- referred back to the states for 
dent approval. 

In staking out so conservative The latter route appears the 
a fiscal position. Mr. Brown most probable in the budget 
seems intent on trying to pre- balancing case: so far 22 states 
empt Mr. Carter's own austere have passed, assorted resolutions 
economic policies, while driving io favour of the proposition 
the more liberal philosophies- (they would need to be liarmon- 
of Senator Kennedy even ised to conform with legal 
further into left field, to use the requirements* and others, re- 
baseball analogy. fleeting the current hegemony 

Many of his critics are bound of, conservative economic philo- \ Federal 
to condemn him for cynical sophies, have expressed interest. ' " 
opportunism in jumping on a The process, however, could be 
bandwagon which he so recently time consuming. 




to rule on state 




BY JOHN WYLES IN NEW YORK. 




THE SUPREME COURT is, to substance of the ruting that.tim^* • 
consider a case which could Williams .Act pre-empted, the 
determine the legality of the sate law. In effect, .this called 
many U.S. state takeover laws, into question various 

which have markedly changed statutes around: the; country:* 

’ ' which require advance, notifies-’ *• 
tion of tender offters,. and which T 
enable target 7 companies - to ** 
secure publicr-b'earinggrin frost *■ 
of state authorities before, a. 


the face of merger and acquisi- 
tion actiivty in the country over 
the past few years. 

At issue is whether states 


have the constitutional right to , - 

SaATto' « & • 

"read? provided to 196* . enab'e. ; a 

WUUa^Aaamendreeo^^e 

Exchange Act Exchange Commission, toujffie • - 

Exchange Act. j* an immediate tender . offer 

Some 32 states have passed shareholders- with a lD^aj?' 

Jaws which, in various forms, p^piry period. ' Because many ‘ 
require adcance notification managemetitsv have found ."ft.-. ' . 
which, it has been alleged^ gives- «j trUt shareholders? . 

undue ' advantage to a company support against such ”’ offers;- 
bent on resisting a takeover., within such short .time,, it IsMs-. 

The case stems from a been argued that the federal" ,7. 
challenge to the takeover laws law. . ; has ' helped too ..many;" M 
of the state of Idaho launched “ Saturday night specials^. > .- 
by Great Western United, a These. -'are quick takeovers";" ‘ 
company controlled by Texan r which have, sometimes resutted 
oil millionaires" Nelson Bunker in assets being acquired cheaply-. , .7- 
Hunt and William Herbert • flf r. Ian Sinclair, ohairmaniUf v 4 
Hunt. .V; Canadian Pacific Investment^;' 

They successfully brought an bas said he hwes. ie- .r.; - 

action in a Texas court subse- - decision ^will be made by^hg^ r .r 
quently upheld: last August by 0 fthis week, orthe Degut ^^' ; ; 
an appeal court in New Orleans, ning.. of next, on wo ether-^to^ : : . 

— .... _ - proceed with 1 a proposed taker.. 

over bid for Ma ctnill ah BToe deL.7 7 _ 
Mr. Sinclair is to go to Van-; 1 ' . ^. 
couver to tell interested; parties^-" 
about reaction to the 


* 


Troops patrol 
in Lima 

LIMA — Troops were out in i 
force in the Peruvian capital 
yesterday, the first day of three- 
day general strike called by 
several unions to protest against 
Government economic policies. 
The authorities have declared 
the stoppage illegal and warned 
that army and police patrols 
will shoot ou sight if there is 
rioting. 

Reuter 


China’s choice 
for U.S. envoy 

PEKING — Mr. • Deng 
Xiaoping (Tens Hsiao-Ping) the 
Chinese Vice Premier U.S. 
senators yesterday who be 
favoured to be the first Ameri- 
can Ambassador to China. . . 

In a light-b e; excha-v? 
he said Mr. Le', - ^*"' 1 ’ Woodcock, 
chief of the U.S. liason office 
accompanying four members of 
an armed services sub-commit- 
tee. would receive his vote. - 
AP 


U.S. body 
sees drop 
in spending 

By Our New York Staff 

CONSUMER confidence in - 
the U.S. bas slumped to the 
levels recorded before the 
1974 recession, and clearly 
indicates a downturn in the 
economy this year, according 
to the latest survey by the 
University of Michigan Re- 
search Centre. 

Hie centre’s latest report, 
after a survey of 1,460 people 
in November, will strengthen 
expectations of a drop in con- 
sumer spending this year. 
Both the Conference Board, a 
business research organisa- 
tion, and Citibank have eomc 
to similar conclusions from 
recent surveys of consumer 
.sentiment, which changed 
markedly in the second half 
of last year. 

- Bat the Michigan centre 
argues that “ the decline in 
consumer attitudes and expec- 
tations ' has been less rapid 
and less severe ” than was 
recorded before the 1974 
recession, although the index 
reading from the November 
survey i< much the same as 
■it was then. The centre sug- 
gests that the 1979 recession 
might resemble more “ the 
period of declinin'* onnsumer 
sii-s in the late ^TOs.” • 
Michigan’s index of con- 
sumer .sentiment fell from 80, 
reported in its survey In June 
last year, to 75 In November. 
This reading was “ lower than 
the trough reading of 73.4 
recorded in 1970, and is com- 
parable. to the level recorded 
- just orior to the lari reces- 
sion.” 


Tight security for Chile bomb trial 


BY JUREK MARTIN, U.S. EDITOR, IN WASHINGTON 


ONE OF the most closely 
u’atcbed international terrorism 
trials in some time began here 
yesterday, under conditions of 
extreme security. 

In the dock were three well- 
known anti-Castro Cuban exiles 
accused of conspiracy to murder 
Sr. Orlando Letelier, a leading 
expatriate opponent of the pre- 
sent Chilean Government, who 
was killed, with his assistant. 
Mrs. Ronnie Moffit. when the car 
j in which they were driving was 
blown up by a bomb in the 
centre of Washington in Sep- 
tember, 1976. 

Eight people in all have been 
indicted in connection with the 


murder, including the former securing lawyer have recently 
head of DINA, the Chilean 
secret police, two other DINA 


agents, and five Cuban exiles. 
The three Chileans are await- 
ing a ruling from the Chilean 
Supreme Court on whether 
they may be extradited to the 
U.S. to stand trial, while two 
of the Cubans have not been 
apprehended. 

The trial is important for 
two main reasons: the case led 
to an international outcry aod 
has caused even greater strains 
in relations between Chile and 
the U.S. It may also shed tight 
on international terrorism in 
general. 

Both the judge and the pro- 


after intense U.S. Government 
received death threats, and the pressure, he agreed- to co- 
most stringent security operate with the prosecution in 


measures are being applied. 

Integral to the prosecution's 
case is the testimony of a 
U.S.-born former DINA agent, 
Mr. Michael Townley. Me. 
Townley lived in Chile for 20 
years, is an acknowledged 
explosives expert, and has 
admitted belonging to an 
extreme right-wing group dedi- 
cated to eliminating opposition 
to the present Chilean regime. 

Mr. Townley was named in the 
indictment as the man who 
placed the bomb in Sr. Letelier’s 
car but, last August, when he 
had been extradited to the U.S. 


exchange for the charges 
against him being reduced. 

The indictments, in good 
measure based on Mr. Townley s 
evidence, allege that Gen. 
Manuel" Contreras, the former 
head of DINA and a close asso- 
ciate of Gen. Pinochet, the 
Chilean head of state, ordered 
Sr. Letelier’s murder and got 
his agents, working with UJS.- 
based Cuban exiles, to carry it 
out. 

Sr. Letelier was Chilean 
Ambassador to Washington 
while the late President Allende 
headed the Chilean Government. 


which resulted in a declaration 
that the Idaho takeover law .was 
unconstitutional and could not, 
therefore, delay, a Great 
Western tender offer for 2m 
shares of Sunshine- ^Mining, a 
silver mining . operation in 
Idaho.. - ‘ 


At the weekend CPI, S^er" 4 -' 


.Idaho, in its appeal, is first 


cent owned by Canadian-. Pacific.-*.’?" >; 
said Macmillan Bloedel shar«i;? : "7 r 
. ...... holders will be offered » 

challenging the jurisdiction of share, or the option , of tradingT; 7 -V- 
the Texas court ttj^rule on its each share for a convertiWfc; 
takeover law, and secondly the preferred share in. CPL 

■ 1 • 


INDUSTRIAL RELATIONS IN BRAZIL 


Unions emerge from years of repression 


BY A CORRESPONDENT IN SAO PAULO - 


When doing business 
in Saudi Arabia, 
the first thing you need 
is a second bank 


BRAZILS new government hundreds of thousands of by the Government. the formation of “factory corn- 

will have to give serious atten- workers. Strikes were made all but ” were ' among the 

tion to the unions, who, by The centre of much of last illegal. Unions were reduced demands, 

striking in 1978 for the first year’s activity inevitably was to mere health and welfare The first wave of strikes 

time in 10 years, demonstrated greater Sao Paulo, an area con- organisations, excluded from came on May 12. starting with line, 
the need for their voice to be tainlng Sao Paulo and its indus- any »=x£ in economic decision- the metalworkers at Saab 
heard. trial suburbs of Oca sco. Guarul- making. There \As no free col- Scania in Sao Bernardo and 

As one igbour leader, -Sr. hos and the “ABCD” (the big lective bargaining. Instead., spreading from factory - to 

Luis Ignacio Da Silva put industrial zope containing flip there was" an annual readjust- factory outside the union con- 
it: “ We want to get back wbat towns of Santo Amaro, - Sao ment of wages by the Govern- tr©i. until the entire ABCD 
was taken away from us at the Bernardo, Sao Caetano 'and ment. calculated according to a and' parts of Sao Paulo- were 
time of the so-called Brazilian Diadema). This area has a formula that has never been paralysed. The demands were 
miracle. 1 admit miracles can population of some 13m and is published. Until recently, the for a 21) per cent wage increase, 
happen because I believe in the msst important industrial net result for most workers has arid the employers eventually 
God, but I can’t let them hap- centre in South America. been a gradual reduction in the conceded between 10 and 15 

pen if they rob those who The 1964 military coup purchasing power of their 
already have nothing ! ” marked the beginning of a long wages. 

Strike action last year by period of repression for the Mav - !asl vcar brought large- 

skilled metalworkers, doctors unions. Many leaders were ex- scale ‘mobilisations and the dis- 
and bank employees involved pelled and replacements named tribution of " manifestos ’’ slat- 
ing union demands for 
immediate wage increases and 
for a reform of the legal frame- 


cracy, the Sao Paulo union is 
still in the hands of V pelegos ” 
— pro - Government union 
leaders who follow the official 


The Saudi market is no more difficult than 
any other. 

But it is different. 

Which is why the first thing you will need is a 
second bank, which is international and has special 
expertise in Saudi Arabia. 

Saudi International Bank is a wholesale bank 
located in Londoalt is an ideal complement to your 
existing banks. 

For example, Saudi International Bank is the major 
London marketmaker in Riyals.Many international 
companies use and value this service since most 
contracts with the Saudi Arabian Government are. 
denominated in that currency. 

So when you are doing busines s in Saudi Arabia 
get in touch with Saudi International Bank. 

Either write or telephone to Matthew Carrington 
at 99 B is hopsgate. London EC2M 5TB. 

Telephone (01 1 c3 52525. 




Saudi International Bank 

AL-BANK AL- SAUDI AL-ALAMI LIMITED 

'SharrWieKiSiuii V.i!"jr.\ijiw«.in Acer--/ luj jd Rr> NVw.iiO'i'irwfcJBa - ‘-i-Saiali inslCutwirvrt’New Wir-Tncic.-.c: jC»; »\ 

jlIoajl»Vs* r -!r,:-%- m-Lj- : ■- Bjni.ct'SviIzetLoi. 


per cent. 

The second wave came in late 
September and early October. 
A total of 250.000 workers was 
involved, of whom 50.000 were 
union members. But the out- 
come was very different. 
Unlike the unions in the 


work covering union activities: ABCD. which arc controlled by 
freedom to demonstrate and young labour leaders not linked 
organise, Ireedom lo strike and to the traditional union bureau- 


One such pelego, Sr. Joaquim 
Dos Santos Andrade, head of 
the ..Sao Paulo -Metalworkers* 
Union, after a 30.000-member 
mass meeting had voted on the 
third day of the strike to con- 
tinue industrial action, managed 
by backroom manoeuvring to 
get it suspended. 

The situation is thus one of 
experience gained for the next 
stage. For if the more short- 
sighted employers have retali- 
ated with sackings and the 
pelegos have attempted to 
recover lost ground by adopt 
ing the vocabulary of militancy.- 
the more radical unionists. also 
have made considerable ground 
i n terms of experience and 
strategy. 


WORLDWIDE MEDICAL ASSISTANCE 

f WITH INSTANT RESPONSE— DAY OR NIGHT) 

For the past 10 years Trans-Care International has 
been sending air ambulances, doctors and nurses and 
Trans-Care road ambulances — all over die world — to 
escort and repatriate company personnel from abroad 
— smoothly and efficiently. 

EXPERIENCE IS EVERYTHING, SO IP 
YOU VALUE THE HEALTH OF YOUR 
OVERSEAS PERSONNEL WRITE TODAY 
FOR THE NEW BOOKLET EXPLAINING 

THE C0MPAKY MEMBERSHIP PLAN 

A’of another insurance policy but 

A WAY OF LIFE 

The Director of Services 
Trans-Care International Lid.. 

FREEPOST. 

London W3 9BR (no stamp required). 

Tel: 01-992 5077 
Telex: P34525 

YOU MAKE ONE CALL— TRANS-CARE DOES IT ALL 


BASE LENDING RATES 


A.B.N. Bank J 2 i% 

Allied Irish Banks Ltd. 

Amro Bank 

American Express Bk. 12i u ? l 

A P Bank Lid 12 ]% 

Henry Ansbacher 12* ^ 

Associates Cap. Corp.... 1*2 A 

Banco de Bilbao 12i n ,’, 

Bank of Credit & Cmrc. 12 \% 

Bank of Cyprus 121*7, 

Eank of N.S.W rj»T, 

Banquc Belec Lid. ... 121% 
Banquc du Rhone et de 

la Tamise S.A 

Barclays Bank 

Barnett Christie Lit].... 
Bremar Holdings Ltd. 13J% 
Bnt. Bank of Mid. East 12{% 

I Brown Shipley 12 j% 

Canada Perm’t Trust . 12{.% 

Cayzer Lid 

Cedar Holdings 

I Charterhouse Japbet.. 

Choulanons 

C, E. Coales 

Consolidated Credits... 121% 

Co-operative Bank *12J% 

Corinthian Securities . 12}% 

Credit Lyonnais 12}% 

Duncan Lawrie 12}% 

The Cyprus Popular Bk. 12‘% 

Eagil Trust 12}% 

English Transcont, ,.,121% 
First Nat. Fin. Corp. ... 14 % 
First Nat. Secs. Ltd. ... 14 % 

I Antony Gibbs 12}% 

Greyhound Guaranty , 12 i% 

Grindlays Bank 12!% 

I Guinness Mahon 12}% 


13 % 
12 }% 
131% 


12 }% 
12}% 
12 ‘% 
12* % 
12}% 


BHambros Bank 12}% 

■ Hill Samuel 512*% 

C. Hoare & Co 7i2}% 

Julian S. Hodue 13}% 

Hongkong & Shanghai 12}% 
Industrial Bk. of Scot. 12}% 

Kcyser UUuiunn 12!% 

Knowslcy & Co. Ltd.... 14}% 

Lloyds Bank I2}% 

London Mercantile ...12}% 
Edward Manson & Co. 13; % 
Midland Bank 12}% 

■ Samuel Mont mu 12}% 

■ Morgan Grenfell 121% 

National Westminster 12}% 
Norwich General Trust 12}% 

P. S. Refson & Co 12}% 

Rossminsler 121%, 

Royal Bk. Canada Tst. 12}% 
Schlesinger Limited ... 12}% 

-E. S. Schwab 131% 

Security Trust Co. Ltd. 13}% 

Shealey Trust 14 % 

Standard Chartered ... 12}% 

Trade Dev. Bank 12}% 

Trustee Savings Bank 12*% 
Twentieth Century-Bk. 131% 
United Bank of Kuwait 1*2}% 
Whiteaway Laidlaw ... 13 % 

Williams & Glyn’s ... 12}% 
Yorkshire Bank 12} % 

■ Mombors of the Accepting Houses 
Commitres. 

*■ 7-day dopoane tO'i. 1 -month 
depusita 10%%. 

I 7-day deposits on sums of C10.000 
.ind undar 10% up ta C25.000 
10*-'. and ovor C25.000 lOV.V 

? Cull deposits over ti.QQO 10%. 

5 Demand deposits 10% 


Alaska oil helps 
cut import 
bill by 6% 

By David Lascellcs in New York 

THE U.S. managed to cut its oil 
imports — a major reason for the 
dollar’s weakness — by about 6 
per cent last year, thanks to 
energy conservation measures 
and tbe increased flow of 
Alaskan oil.' 

According to the American 
Petroleum Institute, the trade 
group which compiles statistics 
on oil movements,- imports of 
both crude . and petroleum 
products averaged just over 10m 
barrels a day in the week ending 
December 29. This brings the 
all-year average lo around 8.2m 
barrels a day. 6 per cent less 
than the record 8.7m barrels 
imported last year. 

These figures, which are only 
preliminary, are roughly in line 
with recent forecasts, though 
the reduction is so- ^what lower 
than earlier estimates which 
ranged up, to 9 per cent -The 
main reason for the drop was 
the greatly increased flow of 
Alaskan crude oil. which now 
averages 122m barrels a day. 

There were some savings 
from use of smaller cars and 
better home insulation; though 
fhese were* partly offset. by an 
unusually high level of motoring 
during" the mild autumn. 

The 10m barrels a "day 
imported in. the last week of 
December was sharply higher 
than the 8.6m average forrihe 
rest of the month and was due 
fo stockpiling In anticipation- of 
the OPEC 3 par cent price rise 
which took effect on January 1. 

This spurt could add several 
hundred million dollars to the 
U.S.'s December import bill, 
though it will be partly offset 
by lower imports in. January. 

Shipments showed a ; rising 
trend iti the last quarter -of last 
year, from S-2m barrels a .day. 
in September to S.4m in; Octo- 
ber aud 8.9ra in December. 
With domestic production 
unlikely to increase, any rise 
in demand will have to be met 
by. imports. _ . . 

Economists have produced 
widely differing estimaie&of the 
impact of the OPEC -"price rise^ 
These range from an .extra 
S2bn to as much as-$i5hn on. 
last year's oil hill -of, 


SOCIETE ■ ; 
INTERNA^IpNAIj^. r _ 

. PIRELLI. 

BASLE, SWITZERLAND^ 

The Annual General Meeting:- 
Of SOCIETE INTERNATIONALE^-. hM 
PIRELLI SJ\. was held ih BaslR.v>":\ 
on 30th October, 1978 and ' the ’ ■' 
following is a summary of "thh' v r :v i 
report presented by, the Boarffif* ' 
Associated Companies ; 

. . . : and Hokfih£5 -- 

The profits achieved, .cad be ’vz! 
held to be satisfactory; hearing- -' Vi;* 
in mind that the corresponding.-. - - 
figure for the financial - year-.j.^" 
ended 30.6.76 was=Sw\Fcs. 30.7m- L 1 .^" 
and that for 1977 Sw.Fra. 32:8m. y';;-*/ 
The result ; raay be -judged jn the; J • //•" 
light of the substantial appreci- r 

ation of the Swiss franc, partkur"'. Vc 
larly over L the ;past twelve 
months; Dividends . .. from •. thej-^T-' 
associated and holding companies ? 
amounted ta SwJ’rs. 45-.3m cbtri- ^ -*■ 
pared with Swjrs. 35.8m for the.’-- -^ : - 
1976/77 financial year. 

An agreement was concluded ' 
during the year with the Geiienti . . 1: 
Cable Corporation for the take- .;. : ‘- 
nver of its operations in- the /'‘v 
United States in the ' 

power cables; All operations are: > 
controlled by the PIrelH Cable ri. v 
Corporation which is/whel^-^V': 
owned -by a ne wly-eeteb li shed - 1 ?' 7 ' ' 
finance company under the! namet ; -V ; 
of Pirelli Enterprises Cotpone ; v “ 
tion. An agreement was" also.r -f 
signed with the Swedish Grbup-f. v - -: 
L. M. Ericsson Telephone for thE;" ’T" - i 
merger of its Australian subsidi- : >' . 
ary, Conqueror Cables Ltd^ wlth ^ 1 - -’ 
Pirelli Cables AnstraHa Ltd; and-"* 


a new company was formed r-i- 
under the, name -of PirriH " 


Ericsson Cables Ltd. • Thus. theV^i:-. 
position of._ the. Company . ■ m " 1 ' -' i' : 
Australia is strengthened.' wfflf^ ' 
great future potential. In : the- - : -.v; j 
United Kingdom, Pirelli General W 1 
Cable Works Ltd- > achieved - -= ‘ Cf: - 
favourable results in spite' b|>^ 
unfavourable economic j 

lions, and was able to Increase’AV’ 
the dividend for 1977 to 12 perlfv^J 
cent (compared with 4.8 pet cent - T " ' r - 
the previous year). ••'••• r. _ 

All in "all, tbe a ssocia ted tom -;' r - ' ' ; 

Panies displayed - "xonsideiraWe . ; L 
dynamism, shoiiring an -incTeaser'. -i;- - 
in turnover ; of 11 : per.. cent ;V- ...■; 
(Sw.Frs. 2,960m). -compared with --- = 

Sw Jrs. 2,6&3m the pfievidus year.,-.. w f.t! 

_ . :. :■ Review . • • 

The turnover showed a reduc- 
tion_ of lff per ce'nt’ although the ■" 
total volume of sales in the ffrsi 
half ‘of .1978 : was. above the. level " . 

for the same -period -last yeSK • 

This. must be linked with the sub* . 
stantial appre'eiation of the Swis^;'- : 
franc in relation to nearly alt :- -v 
other curre nci?s. whlch Adversely 7 ' "V. 

affected- the results of the com--.. '>• 
pony, and its" associates in the * " 
first half of J97S. However, all- - 
the associated companies made .--- 1 
k profit with the exception of the -- 
Canadian and Spanish companies... - 
■ ..Outlook/ . ,- L-/v 

The new acquisition in the • /,.• . : 
United States can expect a period - “ 
flf adjustment before reaching a 
satisfactory level of profitability. ' 
Thus, the prospects fdt the' com-: _ - 
pony's financial- year ending 30th; - 
June .1979. are Idsg •' favourable :s . " -l"’ 'J 
than in prertoos years,: bdf wiftT 
the Group’s abiiity. to. adapt itselfL-"'.‘ .? = : rr ’ 
to diverse' and .difficult- economic', 
situations* ■ . confidence ‘.‘in ' “the ' v < 
future is .fuUy : "justified,:, v • r ■■ " _ -. . I 
Profit and Dividend *1 v "->-i 
. The total amounj.avaijable foruT' ; 
distribution "for the year ended^.- . ' 5 ..' '] 
30.6.78 : amounted ' to SwJEss^l : . -j'- j 
05,529,695. which- was made . 
of.. the net- profit of 'SvitErS.- 
31^45^77 " together Wdth ^ , : .i! 

balance' of -Sw-Frs. ,4^284^348^.;^“ A' . 
carried fefward . ’ from' ^ '■> 

previous- year. C"A''tiivi(lend-;^^.*v <■ 
Sw.Frs. 15. per. share will 
tribiited, S w.Frs ; - 593.63S 
allotted /for" 

SwiFrs. 8rtt.wili beirausfer red ioy " ■ 
the" Extraordinary'. >; 

Reserve and-' ^tbe-r^re . . 

balance of ' 

be'-carricfl ^ 1 
•The " 
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WORLD TRADE NEWS 


U .& predicts mid-February 
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MR. ALONZO ’MACDONALD,- -Sc os their {ariff-cnltuig offer as 
the chief U.S. trade negotiator being far too small and selective, 
in Geneva, : said yesterday that - The US. vUiasi - apparently 
lie was confident that the long 'leached satisfactoTy xmaerstand- 
drawn <mt GATT; negotiations ; ines with Japan. bat has yet to 
can be concluded in the coming settle its differences with 

Canada. which warns to ensure 
that ;; the 1980s : offer - more 
opportemitjesr to move out of 
the trading sbadow of the TLS. ' 
•' Rules concerning safeguards 
have also not been 1 Completed 
but the U.S. feels that this is 
more an issue between the Com- 
mon: Market and -developing 
countries ■ than among the 
developed! nations themselves. 

.TheComftut^ to 

obtain , the .right to^ impose im- 
port curbs- unilaterally against 
selected suppliers. This position 


weeks. 

Special teams, of officials have 
arrived', here fr om Washington 
to Strengthen ,tfi* TLS_ delega- 
tion lb the trade thjas 1 so that 
all unresolved -issues can be 
handled simultaneously. 

Removal of tariff harriers so 
trade remains a major point of 
difference between the EEC and 
Japan. The Japanese are now 
arguing- that tliey cannot offer 
any further' substantive conces- 
sions although the Community 


clearly violates existing rules of 
the General Agreement on 
Tariffs and Trade (GATT) and 
is strongly opposed by all de- 
veloping countries. 

U.S. sources expect the 
overall trade negotiations in 
Geneva to re&eh completion by 
mid-February, barring mishaps 
such, as a Congress refusal to 
waive imposition of import 
duties on almost $500m worth 
of Common Market products to 
countervail alleged export sub- 
sidies. 

This law came into force ou 
January 3 but the U.S. Adminis- 
tration has promised to suspend 
its application pending a 
Congress decision. 
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BY L£SUE M)TCH£iJ- IN KUWAIT 


The .Kuwaiti 1 Oil. Minister, 
Ali Khalifa al-Sabah.. has sug- 
gested that the OPEC countries 
should by' : themsefves : decide 
how mnch <ff their.cruite:bU and 
refined products must be trans- 
ported in 'their 'own rsressejs 
rather than. ; waiting- for., the 
problem of cargo pref erence to 
be' solved through discussions 
with the importing^ countries. 

He indicated .that OPEC could 
maie this percentage stick: by 
linking the.«hfc:bf .crude and 
petroleum -products' to the nse ■ 
of the - producing " countries* 
tankers. •, 

The Minister, 'who was the 
opening speaker at the Sea trade 
conference;, here on .'energy, 
trade and - shipping; . said; “ I do 
sot think that this problem can 


be solved through dialogue 
because through dialogue very 
IttGe has been given so fiar. 

“I think'tlie only rational 
thing is for OPEC to agree col- 
lectively that a_minimum per- 
centage of its energy exports 
must be carried on its own 
tankers at rates that guarantee 
a reasonable return on invest- 
ments.” 

- The Minister said that if one 
of the OPEC countries did not 
have the tankers to carry the 
specified ., percentage and did 
not intend to invest in enough 
vessels, it. should be. entitled to 
a premium on its official oil 
price! The Arab tanker fleet is 
less than U5 per cent of world 
fleet tonnage and one third of 
that L5 per cent is hud up. 


Algeria lets contracts for 
LP gas plant and pipeline 


ALGIERS — . Sonatrach^ the 
Algerian national oil and gas 
concern has awarded U contract 
for the construction of * lique- 
fied petroleum gas.fLFG) treat- 
ment unit to a Japanese con- 
sortium formed by C.Ttqh-and 
IshikawtiimarHacuna heavy in- 
dustries (IHI) it the official 
Algerian Press service news 
agency repprijed; y«terday. 

The' confiict signed last 
month is worth 2.2bn Algerian 7 
dinars (about $550rny and all - 
foreign and local costs in goods 
and services have-been entirely; 
covered by loans. . . . -- : -- 

The unit ’ will be bnilt in.- - 
Bethloua. near Arzew. :theinain - 
natural gas terminal on the 
Mediterranean_coist^ . " 

It . will have four production 
tines and is expected to go on. 
stream by the end of IBSL'.If . 
wil produce 2ihn tonnes of pro- 


pane and L8xo tonnes of butane 
a year. - 

- The news agency, also said 
Sonatrach is expected to. ask 
.soon for 'public tenders . for a 
hew’ LPG plant VWsth . 5m tonnes 
a year capacity. * ./ 

. Sonatxacfa has also contracted 
with- the U^. firm Seriitel for 
construction of a pipeline carry- 
ing -up to 9m tonnes of ‘LPG a 
year, 

The 24^1nch pipe, between tfre 
gas fields of Hasa R’mel and 
the- methane plants of Arzew, 
on the Mediterranean coast will 
be 510 kilometres long 
.-The contract;for about $150m 
includes a loan , for $118m and 
the pipe. should come into opera- 
tion by the third quarter of 
. 19fll, with an initial capacity of 
6m- torhies,'td rearii 9m when a 
second pumping station is com- 
pleted. .. 

Reute r . . , 


Dutch diemicals industry 
sees better year ahead 

. BY CHILES ftAJOP^OR tN ^ AMSTERDAM 

H(HXAI^S EXPORT uriented 
chemicals industry hopes for. a 
slight- imprtivmenrt in . world 
markers In T t^''.c n crent > year, 
f oUOwinga; disappointing 1978. 

Markets for bulk products are 
picking up a little, export levels 
are being ^mfintafned : and 
“ miserable price levels ” appear 
to have passed c their losir- point, 
chairman of the Chenucal Indus- 
try Assqcktipn. ' CVNCIJ, Mr.' 

Epple Ter Ho^ riailiKL: Little 
change ' is • expected:. - : in~ the. 
picture: for- spetiality 'products; 
which. have ; fared .better than, 
the bulk sector: .in recent years, 

Mr. Ter Horst added in hisriefW : 
year review. • • -.r: •• . 7 


Expected downward' presure 
on the 'guilder this year -may 
help ' the . industry's .'.-exports* 


1 which account fot SO per cent 
■nf sales, although a weak 
guilder Is, in the long run, dis- 
advantageous for Holland, he 
. : ‘sald. ?••••’ 

- . Investment is expected to fall 
by JF1 5«to (5250m) to FI L4bn 
tidy year.. This will largely be 
due to the fact that investments 
, planned 1 before the 1973 oil 
crisis have: now been completed 
..while- overcapacity in the bulk 
sector and the low expectations 
fori economic growth are also 
factors. 

; Rising raw material prices 
: : and ; the threat of even greater 
looses which this poses appear 
to have persuaded the chemicals 
. Industry that higher prices will 
riot necessarily lead to a loss- of 
market share, Mr. Ter Horst 
. commented. 


Jordan cement expansion 


BY RAMT.G. KHOURL M; AMMAN 


THE . COfJTX^OlNG , ; high 
demand for Portland cement in - 
Jordan, has'ptomptftd lise coun- 
try's sole cement, plant, .-oper- 
ated by the Jordan Cejneni; 
Factories Company, to embark, 
on another 550m espansion 
project ■ -• ■ 

It hay alsn placed ^orders for 
1.2m tone of imported cement 
to be delivered over the roatiriff 
two years,- an \ a deal worth - 
$72m, . 

An expansion .' project is' 
already underway at- the Fuhels. 
cement plant whereri. fifth telit 
is due' ‘ to. ■ start • producing. 


: clinker, .or unground cement, in 
July this year. . 

But a= sixth kiln will now be 
requirwi, . Cement Company 
-managing . director Shawkat 
. Sboul said here over the week- 
end-, and Consultants for this 
new expansion project will be 
chosen in the coirring three 
iriqnths,! from a, shortlist trf 

. -Tender - documents for the 
sixth lain, estimated to cost 
' around . $50m will be ready In 
Ju^,: he said; This kiln would 
be comissLoried as a turnkey 
prbjecti he .added. - 


BEI electricity testing for India 

BY-JOHN iiOYO . 4 . 


BRITISH ELECTRICITY Inter* 
national, the overseas ■ con* 
suftanqy. arm of the' British' 
electricity supply, industry, has 
won a contract from the Uttar 
Pradesh State Electricity Board 
of India for" a series of teste 
on the. : recentiy-constructed 
Obra-SuJtanpurllnein Northern , 
India. .. ;■ .- 

BEI says that the tcists vnli; 
probably .be the moSt - compre- . 
henslve ever,carried outon.any 
400 kV system*. However •. no- 
details on the . value . of -the 
contract have been released. 

The test programme is plan* . 
ned for autumn 1980*. and. will- 


. Include line / and transformer 
switching tests, fault throwing 
tests, -;raaio interference and 
line fnspedahbe tests, 

New testing equipment for 
the. project . will be assembled 
and proved in the. UK under the 
.stipirvision- of- the Central 
Electricity Research Labora- 
tories*. . 

The . work will be carried out 
by- staff from the research 
labocatory, and ’ the Trans- 
mission Development ■ and Con- 
toction ■ Division of the 
iCentral Electricity Generating 
Board, : supplemented by fltaff 
from the CEGB regions. 


Kuwait now has two refined 
product carriers and intends to 
buy seven more. It has a crude 
oil tanker capacity of about 
2.5m dwt, owns one LPG vessels 
and is awaiting delivery of four 
more of those vessels this year. 
It has tied the sale of its LPG 
to the use of Its LPG tankers. 


Japanese 
car sales 
up by 11.6% 

By diaries Smith in Tokyo 

JAPANESE DOMESTIC car 
registrations reached 4.68m 
units In 3978, the second 
highest level on record and an 
increase of 11.6 per cent over 
the 1977 level, the Japan 
Automobile Dealers Associa- 
tion announced yesterday. 

The Association attributes 
the high level of car sales to 
the effect of stepped-up sales 
efforts by manufacturers coin- 
ciding with a natural peak 
In the replacement cycle of 
passenger cars. The all-time 
record year for domestic ear 
sales in Japan was 1973 when 
sales reached 4.92m units. Car 
owners who bought new 
models in that year were 
changing their cars for the 
first time in 2978 industry 
analysts say. 

The Automobile Dealers 
Association has not published 
figures for car exports (these 
are released by a separate 
organisation and wilt not he 
officially available until the 
end of January). According 
to preliminary estimates how- 
ever, the industry shipped 
-4,59m units overseas in 3978, 
It was 5.7 per cent more than 
the 1977 figure. 

Car exports were up sharply 
during the first two quarters 
of 1978 (by 27.8 per cent and 
1A8 per cent respectively over 
the previous year’s level). 


E. German and Polish shipyards 
show record output despite slump 


BY LESLIE COU7T IN BERLIN 

EAST GERMANY and Roland 
have achieved record high out- 
put in thejr shipyards despite 
the general recession in world 
shipbuilding. 

The reasons, according to the 
two Comecon shipbuilders, are 
that they avoided tasker con- 
struction which was the most 
seriously hit by the recession 
and had up to half of their pro- 
duction of specialised vessels 
bought by the Soviet Union. 
They maintain that their ships 
are not sold at “ dumping 
prices “ nor ore favourable 
credits able lo be offered. 

East Germany last year 
turned out 58 ships totalling 
406,000 grt, the largest output 
ever, with half of the ships 
bound for the Soviet Union 
under long-term agreements. 
Among the other customers 
were India, France and Norway 

This year the East German 
shipbuilding industry will con- 
tinue turning out the all- 
container Murt-ur freighters 
and Atianiik super-trawlers 
which are factory fishing ships. 
The Warntw shipyard at Warne- 
raunde is building a 168 metre 
semi-container vessel of the 
newly developed Monsun series . 
while a 22,000 ton universal ' 
freighter is being produced, at 
Wismar’s Mathias Thesen yard. 

Despite the impressive 
statistics knowlegeable East 


Germans say the shipbuilding 
industry, which was erected 
from virtually nothing after the 
war to supply ships as repara- 
tions to the Soviet Union, has 
largely been a drain on the 
economy in past years. 

A Polish economics writer, 
Mr. Kazimierz Zaiejski, says 
Poland's shipbuilding industry 
climbed from fifteenth place in 
the world in 1976 to tenth place, 
a year later. Poland moved up 
from being the ninth largest 
exporter to become fifth, export- 
ing 41 ships totalling 542,000 
tons out of 67 ships produced 
totalling 603,000 tons. 

Poland is said to have attained 
first place internationally in 
construction of chemical ships 


with 36.7 per cent of world pro- 
duction, third place in LPG 
liquid gas tankers (20.3 per 
cent); fourth place in container 
ships (10.5 per cent) and 
fourth place in output of fishing 
vessels (11.5 per cent). 

Last year orders for Polish 
ships are said to have remained 
at roughly the same level with 
the country taking five per cent 
of international orders or, 
eighth position internationally. 

According to the Polish 
foreign trade organisation 
Centromor, no Polish ship was 
sold “under the world market 
price" and credit terms were 
not as favourable as those 
granted by Japanese and other 
competing shipyards in the west. 


New machine tools policy 


BY CHRISTOPHER BOBINSKf IN WARSAW 
POLISH PURCHASES of tools a year from the West since 
machine tools from the West 1976. 

will stay at present levels for According to Mr. Jung : the 

. "rv . value of imports will stay at this 

u 6ar f’ ^ r ‘ AJ e ^ ander Ju ? e ’ level until 1981 but the struc- 
the head of Metalexport. the ture of Polish purchases will 
Polish foreign trade organ isa- change. 

tion which specialises in such Metalexport will not’be look- 
imports, said here. ^ i n g f 0 j. equipment for complete 

Metalexport which had a turn- plants but will be concentrating 
over of $1.2bn in 1978, 60 per on machine tools which will 
cent of which is with hard cur- modernise existing factories and 
renry countries, has been im- clear specific production bottle- 
porting 8500m worth of machine necks. 


Sharp rise 
in Israeli 
exports 

By David Lennon in Tel Aviv 
ISRAEL'S industrial exports 
grew by 26 per cent last year to 
total $355bn. In addition, 
Israel's exports of polished 
diamonds increased by almost 
one third in the past year to 
Sl-25bn. 

The director general of the 
Ministry of Industry and Com- 
merce. Mr. Amos Mar-Haim, 
said that during 1977 there was 
a continued growth in exports 
by the metal and chemical in- 
dustries. At the same time 
there was a fall off in the per- 
centage of food and textile ex- 
ports in the annual total. 

Soviet gas deal 

WARSAW — Poland will 
receive a record 4.3bn cubic 
metres of Soviet natural gas this 
year, 60 per cent more than last 
year, the official Polish news 
agency said here. 

'The Soviet Union increased 
the supply from the 1978 figure 
of 2.5bn cubic metres as the first 
installment to pay for Polish 
participation in the construction 
of the Soyuz gas pipeline from 
Orenburg in the Urals to 
Poland's border, the agency said. 

The volume of gas will 
increase again next year to total 
5.3bn cubic metres, an amount 
will then be supplied annually 
for 20 years. The dollar value 
of the transactions was 
undisclosed. — AP 



FUEL BILL 


Do you know that most small-to-medium 
size companies are wasting 10 to 15 per cent of all 
the fuel they use for heating, power andlighting? 

Over 12 months that can cost a tidy sum. 

It could be the difference between making a profit 
and justbreaking even. 

And, evenifyou’ve already started totadde 
the problem, you've a lot to gain by finding out 
how much energy you may still be losing. 

Pin-pointing the wastage isn't that difficult 
Especially if you take advantage of the Energy 
Survey Scheme. 


All you have to do is fill in the coupon and 
we’H send you details of the scheme and'alistof 
independent professional consultants. 

When you’ve chosen a consultant he’ll 
spend a day at your premises studyingyour 
company’s energy use. He’ll send you his report 
recommending simple modifications which could 
lead to substantial savings. 

And the Department of Energy will pay 
up to £75 whichis most of the cost of the survey 
So, fiHinthe coupon andfind out howto 
reduce your company’s fuel bill. . 


rCUT HERE. 

To: Department ofEnergj; Free Publications (ESS), P.O. Box702, London SW2Q8SZ. 
ENERGY SURVEY SCHEME. Please sendmeleaflets andalist of consultants. 
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Ford leads UK car market 
sales and imports in 1978 


BY KENNETH GOODING. MOTOR INDUSTRY CORRESPONDENT 


FORD WAS the major importer 
of cars to the UK as well as the 
market leader last rear. About 
35.2 per cent of the 392,366 
Ford cars registered last year 
were Imported. 

Ford’s imports represented 
S.67 per cent of the total market 
compared with the 6.39 per cent 
achieved by Datsun. its nearest 
rival, which had sales of 
101,735. 

In spite of the strike which 
devastated Ford's sales during 
October and November, the 
group accounted for 24.65 per 
cent of the UK registrations last 
year. 

According to Society of Motor 
Manufacturers and Traders’ 
statistics published today, total 
car sales reached 1.592m in 
1978, representing a 29.3 per 
cent jump from the 1977 figure. 

Registrations were the highest 
since the peak of 1.662m in 
1973, but were slightly below 
the SMMT's forecast Of 1. 6m 
made early in the year. 

Distorted 

However, the Ford dispute 
distorted the market very 
badly. In the nine months to 
September sales were 23 p^r 
cent higher than in the same 
oeriod of 1977. In the final 
three months growth was only 
7 per cent 

But the SMMT insists: “The 
fall off in sales in recent months 
does not represent the end of 
the boom in the car market." 
It forecasts sales will be around 
3.5Sm in 1979. 

Imports took 49.3 per cent of 
the 1978 market against 45.4 
per cent the previous year. 
Boosted by ‘’tied" imports by 
the major UK-based manu- 
facturers, the Common Market 
countries accounted for most 
of the increase with their share 
of the total registrations mov- 
ing up from 31.1 per cent to 
32.8 per cent 

Vauxhall Imported 26.8 per 
cent of the cars it sold last year, 
most of them Cavaliers from 
Belgium, while Chrysler s 
imports — including the Simca 
range — were a more modest 
15.88 per cent of total sales. 

The Japanese share of the 
UK market rose from 10.61 ppr 
cent to 10.96 per cent in spite of 
the understanding that it would 
not exceed the 1977 level. 

The UK Department of Trade 
said this was “ unfortunate ’’ but 
there were special factors at 
work. Not the least of them was 


December 


UK CAR REGISTRATIONS 

12 months to December 


Ford* 10,469 16.99 15,862 27.40 392,366 24.65 340319 25.71 

BL* 16376 26.41 13,838 23.91 373,793 23.48 322JI67 2433 

Vauxhall* 5,692 9.24 . 5,392 932 130.993 8.23 120,600 9.11 

Chrysler* 6.486 1053 5,190 8.97 112^62 7.07 79,730 6.02 

Total British 28,750 4656 31,957 S5JT 806,872 5058 722,947 54.62 

Datsun 1733 4.44 1,227 2.12 101,735 6.39 82,133 6.21 

Fiat 2,774 430 3,004 5.19 72,192 433 66,015 4.9 9 

Renault 3,287 ■ 533 2,004 3.46 69,627 437 55362 ' 432 

VW/Audi 2,825 438 1,989 3.44 63,222 3.97 45,958 3A7 

t Total imports 32,870 5334 25,926 44.79 785,069 4932 600377 4538 

* Includes cars from companies* Continental associates’ which are not (not) included in the total UK figures, 
f Includes imports from all sources including cars from Continental associates of UK companies.' 


the Ford strike which had the 
effect of reducing the size of the 
market from the expected level. 

The department apparently 
feels that the Japanese manufac- 
turers have stuck to their word 
about shipments from Japan. 

“We will be watching care- 
fully in 1979 to see what the 
Japanese meant when they said 
in November that thqy would 
continue to be ‘prudent’ in 
their approach to exports to the 
UK.” the deparment added. 

Only Toyota among the 
Japanese failed to keep pace 
with the expansion of the UK 
market in 1978 and its sales 
rose 17.3 per cent Datsun 
registrations jumped 23.8 per 
cent 

Among the smaller Japanese 
companies. Honda had a 35 per 
cent rise in sales compared with 
the previous year, Colt a 55.G 
per cent increase. 


And newcomer Subaru, really 
in the market for the first time 
in 1978, saw sales rise to 1,514, 
although it had set a target of 
2,000 registrations. 

BL took second place in the 
sales league with a 23.48 per 
cent market share. However, 
like Ford and Vauxhall, its 
share slipped because it failed 
to keep pace with the total 
market expansion. 

The total was down from 
24.33 per cent in 1977 after BL 
registrations advanced 16 per 
cent against the overall market 
rise of 20.3 per cent 
Ford's sales rose by 15.29 per 
cent on the 1977 level leaving 
its market share down frcra 
25.71 per cent to 24.65 per cent 
Vauxh all’s performance must 
be causing some concern within 
its parent General Motors as it 
managed only an 8.6 per cent 
increase in sales and saw its 


market share fail from 9.11 per 
cent to 8.23 per cent 

As with Ford, Vauxhall was 
short of cars because of 
industrial disputes early in the 
year. 

Chrysler, newly-acquired by 
Peugeot-Citroen of France, out- 
paced all the UK-based groups 
by recording a 41 per cent sales 
increase 

Of the importers, only Fiat, 
Mazda. Mercedes and Skoda 
lost market share last year. 

• Britain’s best-selling models 
in 197S, with sales in brackets, 
were: 1, Ford Cortina (139,204): 
2, Ford Escort (114,415); 3, 
Morris’ Marina (82,638); 4, BL 
Mini (72.671); 5, Ford Fiesta 
(68,723); 6, Austin Allegro 
(61,535); 7. Vauxhall Cavalier 
(55.373): S. Vauxhall Chevette 
(52,327); 9, Ford Granada 

(38,099); 10, Datsun Sunny 
(37.923). 


Big rise forecast in four-wheel drives 


BY OUR MOTOR INDUSTRY CORRESPONDENT 


THE UK market for four-wheel- 
drive passenger vehicles should 
rise by more than a third to 
about 12,000 in 1979 because 
of aggressive marketing by 
importers. 

This was forecast yesterday 
by Mr. Christopher Tennant, 
managing director of TKW 
Vehicle Services (UK), a sub- 
sidiary of Tozer Kemsley and 
Blillbourn (Holdings), the Inter- 
national finance and trading 
group. 

His company began marketing 
Japanese Daihatsu and the U.S. 
Jeep four-wheel-drive vehicles 
in the UK late in 1977 and 
last year captured 15 per ceat 
of the market. 

In 1979 the company expects 
to control 20 per cent of the 
increased market, pushing its 
turnover up from £10m to 


£14.8m, Last year it made a 
marginal profit, although il 
budgeted for a small loss. 
Profits should be “ good ” this 
year. 

The company expects to sell 
1,800 Doihatsus. costing from 
£4,314 to £53.49 after price in- 
creases totalling 17 per cent last 
year, and 1,080 Jeeps which, 
after an average 6 per cen) 
price increase this week, cost 
from £5.199 tc £10.989. 

Mr. Tennant said nobody knew 
how great demand for four- 
wheel-drive vehicles in Britain 
might be. The country had been 
short of them for some years be- 
cause of shortages of locally- 
produced Land-Rovers and 
Range Rovers. 

In the peak year. 3973, about 
17,000 fcur-wheel-drive vehicles 
were registered — all of them 


from BL. 

This year demand will be 
stimulated by the marketing 
efforts for Daihxtsus and Jeeps, 
by the importers of the Subaru 
four-wheel-drive cars and 
estates from Japan and by the 
introduction of the Niva from 
the Soviet Union which goes on 
Sale probably towards the end 
nf February with a UK alloca- 
tion of 800. 

And further Interest will be 
generated by the European 
launch of Mercedes' first four- 
wheel-drive vehicle this spring. 

Mr. Tennant said that the 
£2S0m, two-year programme by 
3L to double output of Land- 
Rovers and Range Rovers would 
have little impact in the UK a> 
he expected 90 per cem of the 
increased production to go for 
export 


Reserves 
of gas 
‘for 500m 
years’ 

By David Hshiock, Science Editor 

A THEORY to account for the 
presence of natural gas in the 
earth, which suggests that the 
amounts remaining far exceed 
the quantities tapped so far, has 
been put forward by one of the 
world's leading co sinologists. 

Professor Tommy Gold of 
Cornell University believes that 
the earth’s crust is saturated 
with methane to a depth of 
perhaps 700 kilometres — enough 
to iast the world at present 
consumption rates for 500m 
years. 

Professor Gold said in a BBC 
radio interview )asf night that 
if his theory was correct, the 1 
places to search for large new 
natural gas deposits were among I 
the oldest rocks in the world- 
such as the rift valleys of Africa 
and Australia. 

He suggested that the Rus- 
sians were already tapping one 
source in very old rock, in the 
region of Lake Baikal, an 
ancient sandstone deposit 

Phenomena 

Professor Gold believes that 
his theory of the origin of 
natural gas — that when the 
earth was formed huge quan- 
tities were trapped, or “fossi- 
lised." with it — accounts for 
many natural phenomena. 

It accounts, for example, for 
the presence of carbon dioxide 
in the atmosphere and the 
abundance of carbonate rocks 
in the earth’s crust. It also 
accounts for the flames ofteu 
associated with earthquakes, 
and for a phenomenon known 
as “mud volcanos," caused he 
believes by eruptions of high- 
pressure methane. 

One mud volcano, which 
caught fire in the USSR, was 
reported to have thrown a flame 
well over a mile into the sky. 

Mr. John Maddox, director 
of the Nuffield Foundation, 
interviewing Professor Gold, 
suggested that the most impres- 
sive feature of the new theory 
was the way it accounted for 
such a diversity of natural 
events. He proposed, moreover, 
that it could also provide the 
explanation of the forces that 
make the continents drift or 
move slowly relative to one an- 
other across the face of the 
earth. 



The watermill at Bovey Tracey, Devon, restored by ITT and 
used as a micro-electronics components factory. 

When restoration work 
wasn’t run of the mill 


BY PAUL TAYLOR 

INTERNATIONAL Telephone 
and Telegraph, the multi- 
national communications group, 
yesterday won a Business and 
Industry' Panel for the Environ- 
ment 197S Premier Award for 
its restoration of a Devon water- 
mill (above) which is now used 
as a micro-electronics com- 
ponents factory. 

The watermill In the village 
of Bovey Tracey is now used as 
a satellite factory for the -com- 
pany's European Components 
Group plant at Paignton and 
employs 121 people producing 
mica capacitors. Restoration 
work has included the rebuild- 
ine of the mill's waterwheel.. 

The ITT factory was one of 
four projects reflecting indus- 
try’s concern for the environ- 
ment which won the Premier 
Awards presented by the' Duke 
of Gloucester in London yester- 
day. 

Sir Peter Parker, chairman of 
British Rail and president of 
the panel which was set up in 
1975, said the awards showed 


iji«jaV3 


industry’s growing awareness of 
its environmental responsi- 
bilities. ' 

This year, about SO projects 
were submitted to' the panel 
which uses criteria such .as 
planning and _ environmental 
improvements, f the effects of 
improvements oh companies 1 
employees and the local com- 
munity .and . the way in 
which problems of saving 
energy ' and' - resources are 
resolved to decide upon the 
annual winners. . . . 

The other three projects 
winning the Premier Award 
were, the South Nottingham- 
shire Coal Board's . colliery tip 
reclamation . project in con- 
junction with a local farmer at 
Bentinck Colliery — where 
barley is now being grown on 
a working pitheap, Vickers for 
its new £45m Michell Bearings, 
factory in Newcastle, and a. pro- 
ject by Simons Design Services 
which transformed a derelict 
medieval house in Lincoln into 
a public house. 
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New National / 
Savings issue S 

THE 18th issub of NatloVitaT 
Savings Certificates is. to go oit 
sale on January 29. 

It replaces the - i 4th . issue, 
sales of which will be-.stUr' 
pended' on January 27. • r ' 

The 18th' issue will provfttte-a 
return of 8.45 per cent free-qf- 
tax to investors Who hold- tbeai 
for the full five-year 
• Investors ' cam . buy Up ',1b 
£1,500 in units P? £10. 
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NEWS ANALYSIS — BL FOUNDRY PLAN 


Casting industry has its doubts 






nr ANDREW TAYtOR 


aluminium 

works 


BY ROY HODSON 
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TWO TO^ figures irr the. UK Sr Alex. <52, is . also a non- 
Food industry, are to join. Allied executive, director -at Tate and 


BY ROY HODSON 
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Bre'weries as nonexecutive 
directors, . Th«r Burte : ,.is ant 
nouhced just three months after 


Lyle and Uoigate. He.was one 
of the pioneers of the UK frozen 
focid^ industry joining the Ross 


Allle: acquired the. ailing Lyon* . Group in 2949. Be .was chief 


food gropp' In a f 6Bm deaL 


executive • it Ross when it was 
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the first 5 it. 
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Sir .Alex AIeKMder, the re- /sold to the ImperialUroup in 
tiring chairman of.tlte Imperial 19§0. ; ■' . -■ . 


Group's' food division and. Sir 
Hector Laing, chairman - of 
United Biscuirsr- wall join the 
Allied .hoard at the end of 
March. Sir Hector retires soon 
as chairman of the Pood and 
Drinks Industries Council. 

The . appointments,/ particu- 
larly that of Sir Alex, are seen. . 
as the first significant moves to 
strengthen ., Allied's - - newly- 
acquired Lyons food Interests. 


: Sir Hector. S5. will remain 
chairman of United Biscuits and 
Is also a director of -the Bank of 
England and the : Royal Insur- 
ance Company. ,• . 


Mr. Keith Showering. Allied's 
chairman, said that all aspects 
of the. group's hu^ness would 
benefit from -the experience of 
the two new directors— not just 
the Lyons operations;- , 
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ICI adapts profit scheme 
to gain tax relief 


BY JOHN aiJOTT, INDUSTRIAL EDITOR 

ICI. HAS become one of the modifications - introduced last 
first big companies to' adapt its year, - the amount of money 


employee 


ownership allocated is related to a value 


form of- -profit /sharing.' so that, added assessment, of- the 
it qualifiesfortar ^relief under company’s profits, as well as tu 

lwf Mior'i VinmM -Am •• . . :.... an pmiJnwpV aalnrv Rpfnre 


last year’s Finance Act. •;.• 

'Hie tax relief Is available 
from this- April nod the Inland 
Revenue 7:- la . now _• vetting 
individual /- companies' plans. 
Very few schemes have yet 
been finally approved although 
there are . about 50 under 
scrutiny.-' '--/■£ 

ICI's amended scheme has 
been given .broad approval by 
Hie. . Inland Revenue and 
employees are being told this; 


an employee’s salary. Before 
the value added formula was 
introduced, the amount was 
fixed .each year by the ICI 
Board: ’ . 

-The shares have, until now. 
been taxable and about 60 per 
cent of. the- 801)00 employees 
who qualify are believed to sell 
them immediately. Last year’s 
average handout was £325 gross, 
or £206. after income, tax, with, 
for example, -.middle managers 
on - £10,000 a • year • . receiving 


S»“iS£- ■ml&BZXS 


;<:d i-* 5 .* 


month for .dares carrying: tax 
advantages! 

The Finance. Act’s , tax con-, 
cessions apply to share hand- 
outs of up to- £500 a year in 
schemes. which. . . cover. aQ 
employees. ’ The . shares ‘ are 
held , by. -trustees 'and the 1 fix 
advantage depends -on the time 


*** manual .worker receiving £142. 

The total gross bonus was 

£27^m of which nearly £10m. 
^ Went in income tax. 

“} Now employees will be able 
a U -to choose each year whether to 
ff® : opt for. these old-style shares 
fex which are immediately saleable 
tnc and taxable, or, for up to £500 


they ire held. In general after 0 f the allocation to be made in 


five years 50 per eent of income aew-style shares which; would 


taxis waived, after seven years - remain with the scheme's 
75 per cent Is waivedU and after trustees -for at least, five years. 


f-y- . .* 


10 years no. tax is paid! 

_The concessions^ ‘ ' were 
. Induded in the Act; as^ result 
of liberal Party pressure bn 
the Government in last, year's 
Lib-Lab pact They are expected 
to lead to a gradual extension of 
employee share - ownership ; in 
the. UK where iher-e^ have been 
tevr schemes in the- past. ' 


This will start -with the 
were allocation of the 1978 bonus and 
«snlt employ ees wiU have* £p‘ make 
e on the it" decision -by ‘the’ end k of 
gear's next VnoMlu - ■■ ;*■ - 

ected New share schemes approved 
on of -under the Finance Act do not 
p ; in count against the Government’s 
been ■ official 5 per cent .pay limit. In 
jy' - ICI^ case, those shares which 


i A BRITISH company and a 
i foreign company arc now 
negotiating with BL (formerly 
I British Ley land) Components 
which is seeking partners Tor 
: a £24.7m. Government-backed, 
aluminium foundry project in 
Leeds. 

Previous talks between BL 
Components and the tiro 
biggest aluminium founders 
in. Bxitaiifc— Btnuid Qualeast 
and Assodaled Engineering 
■ — were Inconclusive. But the 
further participation in the 
talks of at Jeast one or those 
companies Is not ruled out. 

BL Components is deter- 
mined to go -ahead with, 
the foundry, to produce 
aluminium engine blocks and 
cylinder heads, whether or 
not it secures support from 
the private sector aluminium 
foundry industry. 

The BL management is con- 
vinced that the group’s Austin 
and Morris mas-production 
car divirions need the support 
of a big-engine aluminium 
foundry for the 1980s. Prices 
quoted by private sector 
foundries are too high for the 
work to be placed outside the 
group, BL contends. 

A comparative study carried 
out by BL has shown to the 
satisfaction of the board that 
the proposed Leeds foundry 
— which has the blessing of 
the Little Neddy foundries 
committee— shouid he capable 
of making engine castings at 
below the prices being 
presently paid by BL's major 
competitors. 

The aluminium Foundry 
industry is reacting strongly 
to BL plans for a new 
foundry. The light Metal 
Founders' Association claims 
Its members have been pre- 
sented with a fait acommpli 
by BL. 

Foundry companies are 
complaining to the Govern- 
ment anil the National 
Enterprise Board that they 
could carry out the BL 
Components’ engine castings 
orders more cheaply and 
efficiently than a BL-owned 
foundry. 


BEHIND THE BL Components 
disclosure of plans tu build a 
£24.7m aluminium foundry in 
Leeds to make -engine castings 
lies u fundamental disagree- 
ment be L ween BL and the 
lauminium castings industry on 
the growing use of the metal 
in ear production. 

The British car industry is 
following rather belatedly the 
example of the European and 
Japanese ear makers by switch- 
ing to aluminium engine blocks 
and cylinder heads for mass 
market models, 

Slrengfh for strength, the 
meial is half the weight of iron 
or steel. Jl oilers an attractive 
rome forward for car designers 
instructed to produce new 
models with lighter all-up 
weight anti belter fuel economy. 

BL Components is prepared 
to "go it alone" with the new 
Leeds foundry after failing at 
the first attempt tu arrange a 
partnership project with two of 
the biggest companies in the 
private sector aluminium 
foundry business. They are 
Birmid Qua least and Associated 
Engineering's subsidiary com- 
pany Aeroplane and Motor. 

Meanwhile, new talks are 


BL Components is hoping still furnace, now buvs-in castings 
to attract partners from the from foundries, 
private seeror. But the growing use of alunai- 

The aluminium foundry in- nium castings for major compo- 
dvstry fools slighted by 81 .'s nents such as engine blocks. 


furnace, now buys-in castings lack confidence in BL's Com- 
fmm foundries. ‘ ponents’ manufacturing plans 


But the growing use of alumi- and in the future of BL Cars, 
nium castings for major compo- _ 


selective approach to prospec- 
tive partners, and the decision 
to expand without uuiside help 
if neeossarv. 


heads, and gearbox castings, is 
giring car makers a new eppor- 


Turnover 


They argue that BL’s future 


tunity to reassumo control of «5 °* tpul **'*£5 ■ d * ba !‘ 


We were presented with a 


basic production areas. 
Aluminium foundries are now 


fait accompli." said Mr. Peter pWUF automated. Using the 


Adams, secretary of the Light 
Metal Founders’ .Association. 


latest injection systems car com- 
panies are able to manufacture 


able figure and a fixed invest- 
ment on a big foundry to servo 
the company is difficult tu 
justify. 


Secondly, the newly-proposed 


The 3ss.ieiatiun represents 80 cast * n " for themselves without Leeds foundry will hare a cast- 


per cent of the total British 
output or 120.000 tonnes a year 
of aluminium castings from 
about 4oO foundries. 


unreasonably high capital out- ings capacity of 13,000 tonnes 


a year. That will represent a 


The aluminium foundries be- turnover of about £22m a year 


lieve they have a strong case for 


At the heart of the matter handling BL's extra aluminium 
is whether car producers, as castings needs. The industry is 
they ro-v.imn to adopt new working at only about 70 per 


production nv.-fhods and mater- 
ials. are going to integrate 
vertically to keep as many of 
the now techniques as possible 
under their own control. 


cent capacity — largely due to 


at present prices. The foundries 
say that such a level of turmver 
is too low on a £25ra invest- 
ment 

BL counters that it will con- 


declining car output in Britain, tinue to follow its traditional 


Reliance 


Witiltt Hnitry Ford I liked to 
keep his production under bis 
own root the British car 
industry' has developed a high 
degree of reliance upon com- 
ponent suppliers. 

Even Ford at Dagenham, 


being held between BL Cnm- which for many years used to 
pnnents atid possible partners produce its own iron for 


among the foundry companies, engines from a Thameside blast 


Five years ago (when cars 
were using, on average, less 
aluminium than today’s models) 
the castings industry had its 
peak year with sales totalling 
145.000 tonnes. 

The industry is hungry Tor 
work. The companies believe 
they are belter equipped in both 
techniques and skills to handle 
new engine castings than BL 
can hope to he. 

Why nave the foundry com- 
panies so far not taken up BL’s 
partnership offer? The straight 
answer is that the foundries 


policy of making a large menr of 
amount of its castings — both facilities. 


sceptical, pointing out that 
freight costs prohibit the teans- 
port of aluminium castings for 
sale at great distances from the 
manufacturing point. 

The already spirited argu- 
ment between BL and 
aluminium foundries is being, 
further fuelled by tranches of . 
public money. 

The BL plant at Leeds is. to 
all intents and purposes a Gov- 
ernment investment But the 
Government has also agreed to 
help in the modernisation of 
the non-ferrous foundry indus- 
tzy by making a £28m contri- 
bution towards new private 
sector investments totalling 
more than £100m. 

A proportion of that assist- 
ance will be for tbe improve- 
ment of aluminium casting 
facilities. It is not possible to 


iron and aluminium — in its own say exactly how much, because 
plants because that is ihe many non-ferrous foundries 


cheapest and most efficient way handle a range of metals, such 


of doing things. 

It estimates that the propor- 
tion of aluminium engine cast- 
ings it takes from “ in house *’ 
Plants will rise from the present 
50 per cent of requirements to 
about 60 per eent by 1987. 

It also foresees an export 
potential from its new' 
aluminium castings plant The 
private sector foundries are 


as aluminium, zinc, brass and 
bronze. 

The aluminium foundries are 
based in the Midlands. The 
companies there feel tbat they 
will not be justified in proceed- 
ing with the new investment 
programme in full, as agreed 
with the Government if BL 
withdraws a proportion of its 
work to tbe new Leeds foundry. 


New deal likely on Concordes 


BY MICHAEL DONNE. AEROSPACE CORRESPONDENT 


BRITISH AIRWAYS and the chairman, indicated last 


Government are believed close 
to an agreement on refinancing 
the fleet of Concordes, relieving 
the airline of the heavy burden 
of annual depreciation charges. 

The corporation has five Con- 
cordes in service, bought for 
about £150m. Its last annual re- 
port showed that in 1977-78 
Concorde lost £17m. of which 
about £15m was due to depreci- 
ation, with only £2m lost on 
direct operations. 

It is understood that subse- 
quently, with growth of business 
on the North Atlantic, the air- 
line has made direct operating 
profits with Concorde, though 
because of depreciation charges 
the overall result is a loss. 


that discussions with the Gov- 
ernment were under way. 

While details of the proposed 
agreement have still to lx* 
settled, it is understood that 
original suggestions of a "Con- 
corde Corporation ’’ that would 
take over the aircraft and lease 
them to British Airways have 
been substantially modified. 

What is now being considered 
is a simpler refinancing deal 
which would not only remove 
from the airline the burden of 
depreciation charges, but also 
enable it to take over the two 
unsold Concordes of the UK 
assembly line. 

• What to do with these ?ir- 


Bristol. The other is due to fly 
tills spring. 

With seven Concordes at its 
disposal. British Airways would 
need to expand its leasing 
activities, along the lines of that 
with Braniff Airways of the 
U.S.. which enables Concorde 


Certificate of Airworthiness by 
the Federal Aviation Adminis- 
tration. in London and Paris, 
clearing the way for this 
Friday’s start to the joint ser- 
vices with Braniff between 
Washington and Texas. 

It was disclosed yesterday 


Iran crisis 
shows vital 
need for 
coal-Benn 


subsonic flights from Washing- that British Aerospace, spend- 


By Robin Reeves, 
Welsh Correspondent 


British Airways, while prais- craft has been a problem facing 


ICTsr.profit-eharing s^eme- is- We. ^allocated ft r immediate 
one . of :, the .oldest ahcT best saleare also exempTed from the 
known in British industry. It pay limit because ICI’s profit- 
was introduced in ISSS and all- sharing., scheme was in 


Toothpaste 
‘rivalry 
cuts prices’ 


mg Concorde, has never made 
any secret of its desire to be 
rid of tbe depreciation charges, 
and Sir Frank McFadzean, the 


the Government for some time. 

One has flown already, and is 
kept on a “ caresand-main- 
tenance** basis at Filton, near 


ton to Dallas-Fort Worth in 
Texas to start this Friday. 

British Airways is holding 
talks with other airlines in the 
U.S., the Middle East and 
Africa, and hopes that similar 
deals to the Braniff arrange- 
ment will be settled this year. 

It also hopes that the Braniff 
deal will lead to a substantia] 
increase not only in annual 
utilisation of the aircraft in 
terms of hours flown, but also 


developed a new air intake for 
the Concorde’s engines that will 
improve performance by cutting 
fuel consumption by up to 1.000 
kilogrammes on a long-haul 
flight. . 

This means that Concorde 
can fly further for the same 
fuel load. It is expected to 
revolutionise the economics of 
the Concorde service between 
Bahrain and Singapore, adding 


money, has , EVENTS IN Iran underline the 


of interest from other U.S. air- perhaps as many as 35 passen- 


lines, such as Pan American. 

In the meantime, the aircraft 
was given its formal U.S. 


gers to the permitted load out 
of Singapore at the hottest 
time of year. 


Spending on durables declines 


BY DAVID FREUD 


By David '.Churchill, 

Consumer ’'Affairs Correspondent 


SPENDING ON durable goods Sales by food shops in Septem- 
has dropped steadily since the ber-Noveraber was only 0.3 per 


HIRE PURCHASE CREDIT AND RETAIL SALES 


employees who ' qualify are operation before the start of 

len.aJ mHI.- rinm>m.mant'r fS.u nnlliw ' 


issued, with shares.;. Following the Gbyeriiment's pay policy. 


Labour group suggests 
looser pay policy plan 


low tbe near-record totals of 
the late summer. 


A L(X)SERjfomi of pay policy, is forcing the Government to 
vritfa. the Ej^ Ckwofltissiim. ’act- 'abandon, its five. per cent pay; 
ing‘ to ^ discourage :*exqessiveT policy, has shown that its views 


wage ftixeases ih private , and on the issue are no different 
nationalised'.industries, - is- pro-- . from the Conservatives’. 


posed by, -Maafesto Group; . Nevertheless; implicit in the 


representing the moderate wing Manifesto policy is the eventual 
of ; tfie ; Patiiainentary • Labour reliance on market forces to 


restrain wages. It calls on the 


Its dbcument^lbe Future of Government to adhere to clear 
Coufiter-inflmioa' ; Policy, was • monetary guidelines, to adopt a 
pubUshedyEStfcrday. lt has been , compatible with 

'j;. • an . u " TM-rwato Illlllictni'c Hpmsnfl w 


T H E PRICE Commission yester- cline in consumer confide: 
day gave a clean bill of health Altogether, however, 
to the toothpaste market which sales rose slightly in Now 
is described as “highly com- from the level of the pr< 

; petitive ■’ and which has led to two months, but remained be- each, 
a reduction in real prices in low the near-record tota 
recent. years. .the late summer. 

■ But the commission mildly Figures from the Deparl 
rebuked the toothpaste manu- of Trade yesterday showee 
Eacturers for their heavy adrer- the final index of the voluj 
tiring expenditure as well as retail trade-in November 
their practice of recommending at 109.9 (1971=100). 
retail prices. . That was near the prom's 

. The toothpaste market is estimate of .109.5 and com 
dominated- by four large com- with 109.6 for October 
■panies— -Beech am Proprietories, 109.5 for September. 

| Etida Gibbs, Colgate Palmolive. Sales of durables, after a 
and Proctor and Gamble. The point in July, were 2 per 
commission said that these com- down in the Septemb 
panies compete mainly on price November quarter comi 
rrtbrough offeriog special tem- with the previous quarter. 

.porary price reductions — as well Durables sales are widely 
as heavy advertising. sidered one of the best wa 


summer, suggesting some de- cent below ihe level of the pre- 


[ Seasonally 


cline in consumer confidence. 
Altogether, however, retail 


vious quarter, while the com- 
parable drop in sales by 


sales rose slightly in November clothing, footwear and other 
from the level of the previous non-food shops was 1 per cent 


New credit-extended by 


Finance 

Houses Retailers 


Total debt 
outstanding 
(unadjusted) 


Retail Volume 
(revised) 

Durable 

goods 

Total shops 


Although the index fell from 
its summer high of 111.8, sales 


Figures from the Department in the first 11 months of the 
of Trade yesterday showed that year were 5.1 per cent above 


the final Index of the volume of those of that period in 1977. 


1976 1st 
2nd 
3rd 
4th 


(1970=100) 


retail trade in November stood 
at 109.9 (1971=100). 

That was near tbe provisional 
estimate of .109.5 and compares 


Retailers’ predictions of a 5 1977 1st 


per cent gain for 1978 should 
thus be comfortably exceeded. 
However, retailers are less 


109.6 for October and optimistic on the outlook for this 


109.5 for September. year and predict only a 3 per 

Sales of durables, after a high cent increase for W79 
point in July, were 2 per cent New credit extended by re- 
down in the September- to- toilers and finance houses rose 
quarter compared by £36m in November, season- 
:vious quarter. ally adjusted, 
ales are widely con- Total debt outstanding lo 


2nd 
3rd 
4t h 
i978 lsr 
2nd 
3rd 
March 
>pril 

'*Y 

une 


Durables sales are widely con- 


sidered one of the best ways of finance houses and retailers in- 


sent ‘to 4he,£rime Minister! the Private industry’s demand for 
^if v iijL. rp&xiiJfTurr- finance, to maintain the value 


Advertising expenditure as a gauging consumer confidence, so creased by £74m in November to September 


Chancellor ; ^oE -the , Eirfiquer, . 

LabobrV i&oeutive S£SPfi» ^ 


and Jhe TUC General Council 
The hope is that it'wR fonn 


limits in the public sector. . 
Companies making excessive 


part of Labour^- manifiesuq in awards should not be allowed 
this year's genetal etecti^n; or to- plead reduced profits as a 
at leastinffiaznoe ib'-eontents!. reason for prices increases. \ 
It suggests aaaari daca^ tions.' in • the non-trading public 
between the i _■ Government^', -sector ft suggests synchronising 
unions^ employers and ',«»- * liiateu for pay awards and the 
sumer Organisations before the 'settlement of relativities 


proportion of total sales repre- 
sented just over 17 per cent for 
•toothpaste, . compared with 
: almost 8 per cent for razor 
blades, a$d just over 2 per cent 
for detergents. 

“ We do not suggest that the 
.level of toothpaste advertising 
. should be limited but we would 
view .any future increase in 
advertising with concern, 
especially if it became a factor 


the retail sales boom might be £4flbn (not seasonally adjusted). 


tailing off. 

Other sectors suffered less. 


30 per cent more than a year 
before. 


October 

-•’•ovember 


Source: Department ol J rjt/e 


impoitance of fostering 
Britain's coal industry. Mr. 
Anthony Wedgwood Ben. the 
Energy Secretary, said in Car- 
diff yesterday. 

He was speaking before the 
second series of meetings o£ 
Coal Industry Tripartite Group 
on the future shape of the South 
Wales coal industry. 

The study is due to be com- 
pleted by the middle of next 
month, and there is widespread 
concern in South Wales that it . ’ 
could lead to a round of pit 
closures. 

Earlier this week. Sir Derek 
Ezra, the National Coal Board 
chairman, confirmed the South 
Wales coalfield is likely to lose 
about £30m. 

The latest accounts showed an 
increased loss of £3m on 1977-78 
in spite of a 4 per cent produc- 
tion increase and an S.6 per cent 
rise in output per man. 

South Wales has not shown 
an operating profit since 1970, 
though since the 1974 Coal 
Plan, the area has received £90ra 
in major investment schemes. 

Mr. Benn stressed that, what- 
ever the conclusions of the tri- 
partite study, there was no 
question of repeating the mass 
pit closures programme carried 
out in the 1960s. 

He hinted that further 
marketing subsdies could be 
eventually in the offing. The 
£17m Government grant to 
increase the coal bum in power 
stations this winter, for instance, 
had saved the Treasury about 
£50m in interest charges on coal 
stocks and another £50m in 
imports. 

• The European Coal and Steel 
Community has made grants 
worth £6.2m to assist British 
coal and steel industry workers. 

Of this, £4.67m will g’o to 3.767 
miners whose pits were closed 
last year. 
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Euro-Tories issue call 
for trouble-spot troops 


Shetland probe 
of Sullom Voe 
oil spillage 


Company failure rate 
down by 27% 


BY ELINOR GOODMAN. LOBBY STAFF 


MEMBERS OF the EEC should sibility for policy and defence, 
co-operate in setting up a special it would be reduced to no more 


emergency brigade ' of troops than a trading club. It was in- 
which could be sent to the conceivable that a community 


side, Tborn«by)j secretary pf the ' rr — 

group, and.Mr/John^Gartwrifiait?. ' 

expansion 

pbasise the 1 distinction -between INTERNaMONAIi 


System 


theirpolicyand the Opposition's. Buildings oFWyllie, Blackwood, 
Tiey -consider that tbe Tories Gweot, y^refday announced ,a 


would. mainly' rely_oa the opera- 
tion 'of free market' forces mxd 
that -thaC would result in -a 


expansion programme. 


aimed at^ establishing its Reddi | high turnover. 


a switch to more price com- 
petition. 

- The commission found that 
■for any given tube size there 
was a wide spread in the retaii 
price of toothpaste between 
; different outlets. Independent 
shops largely sold at or around 
the recommended retail price, 
while the big multiples sold at 
minimum prices taking 1 a low 
retail margin but achieving a 


world’s trouble spots, says a which was developing common 


policy statement published yes- trade policy should not even- 
terday by a group of Conserva- tually have a common security 


tive pro-Europeans.- The idea policy, 
was one of a number for 
increasing collaboration on . 
defence between the Nine. should 

report 

It was included in a booklet f~«cihi 


Defence Ministers of the Nine 
should set up a study group to 
report within two years on the 
feasibility of the community’s 


which the Conservative Group m3kijl g a joint contribution to 


for Europe hopes will become 
official Tory policy for the 


the Atlantic AlLiance, and of 
setting up a “Euro-force” of 


European elections on June 7. brigade strength to deal, when 


Rabin mobile units as market 


“free far all " and stormier in- leaders. Three, production lines 


Price Comvi&ssivn Sectoral 
Examination Report No. J2: munity’s decision-making and j^to area - ^ r - Berek Prag, 
Prices, Costs and Margins in the improving its credibility. who helped produce the 

production and distribution oj Tbe group argued that unless panip bl e t, said tbat this force 
v toothpaste, EC 135 , SO Price £1. the EEC was given more respon- could be used in situations like 
■ * ■ • . ‘ the invasion of Zaire last year. 


In it, the group also suggested requested, 


natural 


ways, of speeding up the com- man-made disasters outside the 


SHETLAND ISLANDS Coun- 
cil has set up a sub- 
committee of four councillors 
to investigate tbe recent oil 
spill at Sullom Voe and the 
methods used in containing 
and clearing tbe 1.100 tonens 
of banker fuel oil from the 
damaged tanker, Esso Bcrnl- 
da, which has polluted miles 
of Shetland coastline. 

The spillage was originally 
contained within inflatable 
plastic booms but when the 
pump keeping the booms 
filled with compressed air 
broke down, oil escaped into 
the Voe and Yell Sound. A 
wide area around the £813m 
terminal, which Is still not 
fully completed, was polluted. 


COMPANY FAILURES fell by 
nearly 27 per cent in 1978, to 
1,445, compared with 3,970 in 
1977, according to figures issued 
yesterday by Trade Indemnity, 
the credit insurance operation. 

The largest reductions were 
in furniture and upholstery 
where failures dropped by 
almost 33 per cent, and in 
textiles and clothing which 
experienced a 31 per cent fall 

There were also fewer 
failures in most sub-categories 
although there was a deteriora- 
tion in the case of building 
sub-contractors, constructional 
and civil engineers, hosiery and 
knitwear manufacturers and 
interior decorators and 
furnishers. 


There was a marked improve- 
ment at the retail/wholesale 
end of the clothing and furni- 
ture trades, where failures 
dropped by 37 per cent and 46 
per cent respectively. 

The fourth quarter of 1978 
saw the lowest number of 
failures in the year — 308 — with 
359 in the third quarter, 340 in 
the second and 438 in the first 
quarter. The 1978 total is the 
lowest since 1969 when this 
series of statistics was first 
started. 

The only exception to the 
general trend throughout was 
engineering and metals where 
47 failures were notified in the 
final quarter compared with 45 
in the previous quarter 
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NATO area. Mr. Derek Prag, 
who helped produce the 
pamphlet, said tbat this force 


Accountants attack EEC order 


SE reports on share inquiry 


BY NICHOLAS COLCHESTER 


A SPECIAL Stock Exchange 
committee investigating: alleged 
share price rigging presented 
the SE Council' yesterday with' 
a second report V ' 

like the first involving .the . 
Piccadilly Unit TrOst Group, the; 
report will be forwarded to the 
City Police and to the . Depart- 
ment of Trade. It is understood 
that the new findings will lead 
to disciplinary action by the- 
Exchange. 

Stock Exchange ' . official? 
would not discuss id detail the 


content of 1 he- new report 
because of the legal problems 
implicit in the contents. It is 
probable . that, the Stock Ex- 
change will make no further 
. public r disclosure of the con- 
tents for at least a fortnight 
- The first report; which led to 
the resignattox of the invest- 
ment director of the Piccadilly 
Unit Trust Gronp, involved 
alleged. - price manipulation 
achieved by .trading unmarket- 
able.' securities in unmarketable . 
'amounts by means of ** pnt- 


throughs "—deals where both 
seller and buyer are lined up 
in advance. 

It is understood that the new 
report involves other securities 
beyond the nine mentioned in 
the first reports. But while the 
alleged malpractices are said to 
be linked to those shown np 
earlier, they are of a different 
nature. 

No wide abuse has been 
revealed, apparently. The 
activities involve what a Stock 
Exchange official described as a 


"limited but industrious num- 
ber of participants.” 


The SE . Council is still con- 
sidering what action, to take on 
the latest findings. 

-The council also studied pre- 
liminary proposals for the tariff 
structure for Talisman, the new 
ez-dronic settlement system. 

It is expected that a final 
decision on the scale and alloca- 
tion of these charges will be 
taken at the council's meeting 
in two days' time. 


There was also concern that 
the community tended to be 
better at talking about things 
than actually making decisions. 
It suggested that a time limit 
should be put on tbe Council's 
decisions. If the Council failed 
to reach a decision within six 
months to a year the European 
Parliament should he asked to 
decide. For the same reason 
it proposed the appointment of 
a senior politician as a co- 
ordinating Minister for the 
Council of Ministers. His job 
would be to act as the Council's I 
progress chaser and ensure that 
things were not- delayed un- 
neeesarily. 


BY JOHN MOORE 


THE UK accountancy profession 
yesterday launched an attack on 
the unduly “ prescriptive " 
approach of an EEC directive 
concerning the qualification of 
auditors within the Community. 


Foreign Policy and Defence ; 
A Hole for Europe, Price 5 Dp. 


UK accountants are worried 
that undue specialisation in 
auditing at the professional 
education and training stage 
and in the practice of 
accountancy could damage the 
profession. 

Separate licensing of an iadi- ' 
rjduaJ activity within the range 
of services of a profession 
could, if too narrowly applied, 
undermine the unity of the pro- 
fession, they contend. “ If that 


happened, its strength and 
influence ' would diminish 
together with the contribution 
which it makes to the commer- 
cial life of the world com- 
munity.” 

Four of the recognised 
accounting bodies (the Institute 
of Chartered Accountants in 
England and Wales, the 
Institute of Chartered Accoun- 
tants of Scotland, the Institute 
of Chartered Accountants in 
Ireland, and the Association of 
Certified Accountants) have 
submitted a 44-page 
memorandum to the Department 
of Trade criticising details of the 
eighth directive. 

The Department of Trade is 
• ’» .' ' ' - ‘ . ■ • 


“invited” to consider certain 
practical problems in imple- 


menting the proposed directive, 
and their possible solution. 


But although they criticia 
points of detail and application 
UK accountants agree that it ii 
desirable to establish ■ i 
minimum level of quaiifieatior 
of auditors in the EEC. 

They “support the geneTa 
objectives of the proposed direc 
tive and believe that it will pro 
vide a foundation for thi 
eventual mutual recognition ” ol 
qualifications and for greatei 
freedom to practice as auditor: 
in other countries in the Euro 
pean Community. 


riiiui 
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The following Tombstone announcements were published 
in the financial Times during December 


Publication 

date 


5/12/7S 


Go ta banked 
USS25,000,000 
-Floating Rate Capital Notes 
Due 1988 

S. G. Warburg & Co. Ltd. and 
others 

Bahattin Goren Co. 6/13/7S 

US$4500,000 

Guarantee Facility for Kirkuk/ 
Adhaim Irrigation Project 
Allied Bank jnr. and others 
Norges Kommuualbank 6/12/78 
Luxembourg Francs 500,000,000 
8% Bonds due 19S6 
Kredietbank S.A. 
Luxembourgeoise and others 
Hitachi Zoscn 6/12/7S 

Kabushiki Kaisha 
DM 50,000,000 
5J0& Bonds due 39S3 
Westdeutscbe Landesbank 
Girozentrale and others 
Siuidsvallsbankcn 6/12/78 

USS20.000.000 

Floating Rate Capital Notes 
Due 1985 

Credit Suisse First Boston Ltd. 
and others 

United Mizrahi 7/12/7S 

International Investments N.V. 
US810.000.000 

Floating Rate Notes Due 1983 
Private Placement 
Creafin S.A. Zurich 
Norsk Hydro A.S. 7/12/7S 

US850.000.000 
9*% Bonds 1994 
Hambros Bank Ltd. and others 
Svcriges _ 8/12/78 

Investeringsbank Aktiebolag 
Bonds due 19S5 
Credit Suisse First Boston Ltd. 
and others 

Genera] Motors 31/12/78 

Acceptance Corporation 
9°^ Notes due 19S4 
Morgan Stanley & Co. Inc. 
and others 

Compagnie Rationale 11/12/7$ 
Algerienne tie Navigation 
Kuwaiti Dinars 10.000.000 
St°n Guaranteed Bonds due 1990 
Kuwait Foreign Trading 
Contracting & Investment Co. 
(S-A.K.) and others 


Publication 

date 


5/12/78 


The Hashemite 
Kingdom of Jordan 
US$40,000,000 
Projected Related Medium 
Term Loan 

Arab African International 
Bank-Cais* and others 
Andelsbanken 6/12/78 

Danebank 
US* 18.000,00 0 
Medium Term Loan 
.London & Continental Bankers 
Ltd. and others 

Aerolineas Argentina! 6/12/7S 

8196.000. 000 

Medium-Term Financing 

5155.000. 000 
Floating-Rate 
$41,000,000 
Fixed Rate 

Morgan Guaranty Trust Company 

Acerlan S.A. de C.Y. 6/12/78 

USS7.500.000 

Medium Term Loan 

Libra 3a nk Ltd. and others 

Sonatrach 6/12/7S 

USS18.000.000 

Medium Term Credit Facility 
Banco do Coramereio e Industria 
de Sao Paulo SA. and others 
Banco Central del 7/12/7S 
Uruguay 

555.000. 000 
Medium Term Credit 
Bank America Int. Group and 
The Bank of Nova Scotia Group 
Bepabllc of Costa Rica 7/12/78 
$70,000,000 

Banco Central de Costa Rica 

5110.000. 000 

Bank America Int. Group • 
and others 

A/S EKsportfinans 7/12/78 

ITSS55.000.000 

Term Loan Due 19SS 

Merrill Lynch Int. & Co. 

and others 

The Federal Republic 7/12/7S 
of Nigeria 
USS750.000.000 
8 year Multicurrency Loan 
Dresdner Bank 
Aktiengesellschaft and others 
lnvesticiono S/12/78 

Komercijalna Banka-Osnovna 
Banka Split 
USST45.399 
7 year Loan 
Marine Midland Bank 
Banco Nacional de S/12/7S 
; Desarrollo 
USS40.000.000 

Complementary Loan Financing 
Marine Midland Rank and others 
Finansieringsinstitnttet 8/12/78 
ladustri & Handvaerk A/S 
DM 20.000.0000 
Medium Term Loan 
Commerzbank Int. and others 
Dansk S/12/7S 

EksuortSnansieringsfond 
DM 75,000.000 
Medium Term Loan 
Commerzbank lot. and others 


Publication 


date 

Royal Bos Kalis 2/12/7B 

Westminster Group N.V. 
354,693 registered shares 
AMRO Bank and others 


Dana Corporation 
3100,000,000 
S3“o Debs, due 200S 
Merrill Lynch White Weld 
Capital Markets Group 
and others 


6/12/78 


BONDS 


Province of Ontario 
$250,000,000 

30 year 9?^ Debs, due 2008 
Salomon Brothers and others 


6/12/7S 


Publication 

date 


Republic of Panama 12/12/78 
Kuwaiti Dinars 6,000,000 
Si per cent Notes due 1990 • 
Kuwait International Investment 
Co. s.aJc. and others 


OsterrcicWsche 
Kontrollbank 

Aktfengese! Isehaf t 
DM 100.000.000 
6i % Deutsche Mark Bearer 
Bonds of 197S/198S 
Deutsche Bank and others 


14/12/7S 


Sonatrach 
USS140.000.000 
Guaranteed Bonds due 1992 
Credit Lyonnais and others 


14/12/78 


Occidental 14/12/78 

International Finance N.V. 
DM150,000,000 
6; Vo Bonds due 1990 
Westdeutscbe Landesbank 
Girozentrale and others 


19/12/78 


European Coal and 
Steel Community 
USS40.000.000 

Notes due 35th December 1990 
Daiwa Europe N.V. and others 


19/12/7S 


Sharp Corp. 

DM150,000,000 
3t% Convertible Bonds due 19SS 
Westdeutsche Landesbank 
Giroozentrale and others 


Ennia N.V. 

Dfls 100,000.000 
81% Bearer Bonds 3978 due 
1979/1988 

Aro st erdani -Rotterdam Bank 
N.V. and others 


19/12/78 


BfG Finance Co. B.V. 20/12/7S 
USS 100.000.000 
Floating Rate Notes 1989 
European Banking Co. Ltd. 
and others 


City of Oslo 21/12/78 

Kuwaiti Dinars 10.000,000 
73% Bonds due 3990 
Kuwait Internationa] Investment 
Co. s.a.k. and others 


Publication 

date 

Federative Republic 21/12/78 
of Brazil 
DM 150.000,000 
7J % Deutsche Mark Bearer 
Bonds of 1979/1987 
Deutsche Bank and others 


21/12/78 


New Zealand 
DM 200,000.000 
6$% Bearer Bonds of 1979/1987 
Commerzbank and others 


/12/78. 


Banque Nationale 
d* Alger le 
US$25,000,000 
Floating Rate Notes 1983 
The Nomura Securities Co. Ltd. 
and others 


European Investment 22/12/78 
Bank 

AS 400.000.000 
Austrian Schilling Bearer 
Bonds 197S/S6 
Credita nstalt-Bankverein 
and others 


22/12/78 


Commonwealth of 
Australia 
Y50.OOO.OQO.OOO 
Japanese Yen Bonds — Series 
No. 3 (1978) 

Y30.000.000.000 Five Year 5.6% 

Bonds due 1983 

Y 20,000,000 ,000 Ten Year 6.5% 

Bonds due 19SS 

The Nomura Securities Co. Ltd. 

and others 


Union Bank of 
Finland Ltd. 

DM 50.000.000 

6 ( % Subordinated Bonds 

due 19SS 

Westdeutsche Landesbank 
Gironzentrale and others 


28/12/78 


29/12/78 


Beecbam Inc. 

$65,000,000 

Guaranteed Notes due August Z, 
1999 

Goldman, Sachs & Co. and 
Hill Samuel Securities Corp. 


LOANS 


Publication 

date 


Udruzena Bcogradska 11/12/78 
Banka Vojvodjanska 
Banka- Udruzena Banka 
*21 .000,000 

9 year Loan 

Loeb Rhoades, Hornblower Int 
Ltd. and others 

Empress Nacional de 12/12/78 
Electricidad S.A. 

USS25.000.000 

Ten year Seating rate loan 

Banque Bruxelles Lambert and 

Banque Louis-Dreyfus 

British Gas Corp. 13/12/78 

US$250,000,000.00 

10 year Stand-by Credit facility 
for Commercial Paper 
Barclays Bank International Ltd. 
and others 


13/12/7S 


Pioneer Concrete 
-Services Ltd. 

A625.000.000 

Term Loan and Banking 

Facilities 

Harnbro Australia Limited 
and others 

Picon International 13/12/78 

B.V. 

USS25.000.000 

Medium Term Multi-Currency 
Loan 

Hambros Bank Limited 
CNP 14/12/78 

DM 25.000,000.00 
Medium Term Loan 
Bayeruscfte Vereinsban 
International Societe Anonyme 
and others 


Publication 

date 


14/12/78 


Office Chcrifien des 
Phosphates 
US$150,000,000 
Medium Term Loan 
Banque Ma cocaine du Commerce 
Exterieur and others 
The Kingdom of Swaziland 
us$2S.noo.ooo 
Medium Term Loan 
Ciiicorn International Group 
and others 


Kansas City Power & 15/12/78 

Light Co. 

USS50.000.000 
Term Loan 

Merrill Lynch International 
Bank Ltd. 

Qatar Petrochemical 15/12/7S 
Co. S.A.Q. 

USS175, 000,000 
Term Credit Facility 
Lloyds Bank International Ltd. 
and others 

Direction Nacional de 18/12/78 
Vialldad 
US$70,000,000 
Ten Year Loan 
The Bank of Tokyo Ltd. 
and others 

Toltcca Group 18/12/78 

U SSI 00.000.000 
Term Loan 

Libra Bank Limited and others 
Banque Nationale 18/12/78 

D’ Algetic 
US$50,000,000 
Medium term loan 
Credit Agricole aod others 
Metro 20/12/78 

US$200,000,000 
Medium Terra Financing 
Banco do Estado de Sao Paulo 
S-A. and others 

Metro 20/12/78 

USS60.000.000 
Medium Term Financing 
Banco do Estado de Sao Paulo 
S.A. and others 

Privredsa Banka 20/12/78 

Zagreb 

ussis.noo.ooo 

Einht Year Term Loan 
Midland Bank Ltd. and others 


21/12/7S 


Banco de Foment® 
Nacional 
US$90,000,000 
Medium Term Loan 
American Express Bank 
and others 


H/12/7S 


African Development 14/12/78 
Bank 

US$1 50,000.000 
Multicurrency Term Loan 
Credit Suisse First Boston Ltd. 
and others 


14/12/78 


Sonatrach 
US$667,000,000 
Export Credits 

Export Development Corp. and 
Toronto Dominion Bank 
Sonatrach 14/12/78 

US$210,000,000 
Medium Term Loan 
Arnsterdam-Rotterdam Bank N.V. 
and others 


Indnsirial Minera 
Mexico S-A. 

USS200.000.000 
70 year term loan 
Manufacturers Hanover Ltd. 
Banco Central de Chile 21/12/7 S 
US$370,000,000 
Medium Term Loan 
Manufacturers Hanover Ltd. 
and others 


Banque Nationale 
D'Algcric 
Y1 0.000.000,000 
Floating Rate Loan 
The Sumitomo Bank Ltd. 
and others 


21/12/78 


21/12/7S 


Azevedo Campos 
&a.r.l. 

US$3,500,000 
Medium-tern] loan 
.American Express Bank 
and others 

Srenska Petroleum AB 22/12/78 
USS100.000.000 
Medium Term Loan Facility 
The Chase Manhattan Bank NA. 
and others 


OTHERS 


11/12/78 


Bask of Baroda 

$ 20 , 000,000 

Floating Rate Certificates of 
Deposit due 1981 
Citicorp Inti Group and others 


Publication 
. date 

American .Airlines Inc. 12/12/73 

5131.774.000. 

541.000. 000 Equipment Trust 
Certificates due June l, 19S9 
$90,774,000 Equipment Tst 
Certs, due June 1. 1994 
Bankers Trust Co. 

Sears, Roebuck and Co. 

5625.000. 000 

Five year Commitment to 
Pnrchase Customer Accounts 
Receivable 

Continental Illinois Corp. 
and others 

The Hongkong Land 15/12/78 
Co. Lid. 

HKS600.S67.1S0 

8% Unsecured Loan Stock 

1984/93 

Jardine Fleming & Co. Ltd. 
and Wardley Ltd. 

True Temper Corp. 

SI2.500.000 

Senior Notes due 1993 

Smith Barney, Harris 

Upham & Co. 


Publication 

date 


21/12/78 


The Southland Corp. 
j S50.000.000 
93% Sinking Fund Debentures 
due December 15, 2003 
Goldman Sachs & Co and others 


22/12/78 


BF 2,500,000,000 
Guarantee Facility 
Societe Generate de Banqc 
and others 

American Can Co. 28/12/78 
S125.0C0.000 

9$% Notes due June 15, 1984 
Salomon Brothers and others 


28/12/78 


19/12/7S 


; Dorchester Gas Corp. 
j $35,000,000 
l Subordinated Notes due 1993 
| Warburg Paribas Becker 

! UNC Resources Die- 28/12/78 

I $35,000,000 

■ 12% Subordinated Debentures 
j due 199S 

| The First Boston Corp. 

'and others 


UK NEWS - LABOUR 


TRANSPORT DRIVERS 5 STRIKE PARALYSES BRITISH INDUSTRIES 




Big lay-offs expected soon 


BY OUR INDUSTRIAL STAFF 


HUNDREDS OF thousands of 
workers throughout Britain arc 
expected to be laid off within 
the next week or so as the lorry 
drivers’ strike intensifies. 

Few industries have escaped 
severe shortages - of raw 
materials and diffi culties in dis- 
patching finished products. 


The effects, although- limited 
in the South-west, have been 
worse in the North-west, where 
picketing has intensified. 


They follow a week's disrup- 
tion caused by the petrol tanker 
drivers’ strike at depots in Man- 
chester and Merseyside. Textile 
employers there said that up to 

30.000 workers will.' be laid off 
next week. ..... 

Industry in the West Midlands 
might halt soon, with up to 

750.000 workers idle, the Con- 
federation of British Industry 
says. In Northern Ireland the 
CBI said that It knew. of at least 

10.000 lay-offs and the number 
is growing. .. . 


Condemned 

The London Chamber -of Com- 
merce and Industry estimates 
that if the dispute continues. 
100,000 workers might be laid 
off there by the end of this 
week. 

Scotland also faces thousands 
of lay-offs. Contingency ' plans 
are being made to shut com- 
panies if the supply of raw 
materials becomes more 
difficult. 

Sir . John. Methven, CBI 
director-general, condemned the 
unofficial action and the block- 
ades by strike pickets at ports 
and outside factories. He said 
that the Transport and General 
Workers’ Union was hot taking 


responsible action and should 
get members back to work. 

Imperial Chemicals Indus- 
tries, severely affected, said 
that it would “ have to consider 
the position w of some of its 
90.000 UK employees if the 
strike continues after this week. 
Such an event would accelerate 
plant closures 

ICI estimated that by the end 
of this week, half its home and 
export sales would have been 
lost through the strike. It fears 
the permanent loss of some 
European markets. 

Supplies held up at ports and 
depots are also hampering 
Britain's' l$m small companies 
operating with low raw material 
stocks and without their own 
lorries. 

Mr. Brian Kinghara. chairman 
of the Association of Indepen- 
dent Businesses, said: “ Tf the 
current disputes are nrolonged 
and if only one small firm in 
a thousand goes out of business 
as a result, that means 1.250 
firms could soon be making 
thousands of workers un- 
employed." 

The picture nationally was: 
London and South-East : Big 
employers, including the food, 
paper, raw material and metal 
working industries are worried 
about supplies. 

Ford said that components 
deliveries had been disrupted 
but the factories were main- 
taining production “ and look- 
ing at the situation on a day- 
to-day basis." 

Midlands — Mr. Reg Parkes, 
CBI regional chairman, said that 
reports from member companies 
suggested that the effects of the 
disputes might increase quickly 
within 48 hours. Raw materials 


and oil were, short and finished 
goods unable to be dispatched 
were building up. 

The Midlands, with its heavy 
concentration of engineering 
and metal industries, has begn. 
particularly affected by steel 


MR. WILLIAM WHITE- 
LAW, Tory deputy leader, 
said yesterday that the 
Government should have 
declared a state of emergency 
to meet the - strike crisis- — 
because the life of the com- 
munity was threatened. He 
said that the Government did 
not appear to. be -in control 
of events. 

Mr.' Eldon Griffiths. Tory 
MP for Bury St. Edmunds, 
said that the strike -c ould 
nipple the farming industry 
and lead to food shortages, 
and higher prices. 


shortages caused by picketing at 
British Steel Corporation plants. 

CBI companies were worried 
about exports. Some will soon, 
face penalty clauses. 

S. Wales and S.W. England:—; 
AIL UK tinplate production is 
likely to halt unless the strike 
is settled by the week-end. 

Picketing at the British Steel 
Corporation’s tinplate works at 
Ebbw Vale. Trostre and 
Vetindre has prevented finished 
supplies from leaving the 
works. 

Elsewhere in the Corpora- 
tion’s Welsh division, picketing 
has not yet affected output. 
Strikers are exempting goods 
carried in companies' own 
vehicles. 


In the South-West pickets 'at 
Avonmoulh agreed to- let 
thr ough animal feed to prevent 
mass slaughtering of poultry 
and pigs. 

North of England: Large sectors 
of industry expect to close with- 
in'iO days. ■ _ 

-The British Textile Em- 
ployers’ Association says that 
many of its members’ mills are 
Unable to obtain supplies of 
yam and other raw matfmis. 
Pickets outside a Pickford 

- removal depot in Liverpool are 

- preventing ■ some - hospital 

.patients from receiving treat- 
ment • ■ ‘ 

.- In. engineering, 5,000 dtorkers 
are idle, including -2,000. at the 
‘diesel engine manufacturers, 
Gardners of Patricroft, where 
supplies of heating oil have.. run 
but . 

In. Yorkshire, .British Steed 
Corporation drivers have joined 
. the strike. Picketing is heavy 
-at chemical complexes. . 

.' In the North-east,; shipyards 
-rare concerned- that oxygen 
supplies might end. . 

Scotland: The strike has had a 
limited effect on industry, with . 
many companies working below 
peak capacity, -.having stocked, 
up in advance with materials. 
However, the Fraserburgh fish 
processors D. A. Macrae had to. 
close, laying nff 400 people. - 

- The ■ Freight' : Transport 
. -.Association, whose members are 

companies running their - own 
transport fleets and are not 
. directly affected, said ' that 
’ picketing difficulties- were 
irregular. 

Ulster: The fuel, shortage 
should ease soon after a deci- 
sion by Esso’ drivers to return 
to work. 



BY LYNTONJ4cLAlN 


CARGOES . ^-UNLOADED .• vat,-.; 
Britain's^ ^brts_- : renralned -on 
quaysides. in-'tiier^ce of intense 
■picketing by.terrYdrivers yester- - 
day-'.' • , : .£ v ; ryy.-._~ -. 

.. • A tbird 'or the 'SOOjn tbns of 
port truffle/ is Britaiij/each - yeaf j 
particularly igeheraf^eargu' hnd -. - 
; inanaf actizied goo^ is/ carried " 

. by. lorry. =• v. U\ ; '. y* • . 

Thebalance, inaJh&.ifue^n^r ' ** 
dry bulk cargoes of grained : - 
ore; is- handled by pipeUnS,-!r«ti y 
*ahd coastal shipping anti.is: ti*-- . 
affected by the drivers- stnk^'f . 
The : : 19' . pprts . mu 'by yt&ey " 


-4 


British Transport Docks; Bb^rcl^ 


Food industry grinds to a halt 


BY CHRISTOPHER PARKES 


SUPPLIES of sugar to the 
British food ' industry have 
virtually dried up, the Food 
Manufacturers’ Federation said 
last night. The soft drinks 
industry, for example, is 
expected to close down tomor- 
row because of the shortage of 
sugar, carbon dioxide and 
bottles. ** They've got tile 
water, but that's about all,” 
a spokesman said. ' 

The cake and biscuit industry 
continued to grind to a halt as 
the shortages, particularly of 
edible fat and oil, affected 
more factories. 

The British Sugar Corpora- 
tion. which refines UK-grown 
sugar beet, said its deliveries 
had been cut by 50 per cent. 
Tate and Lyle, the imported 
cane sugar processor, was con- 
centrating on supplying London 
customers. 

On Merseyside, the company 
was delivering odly to hospitals 
and industrial chemists. A lead- 


ing jam company was said to 
have enough stocks for only 
one or two days. 

Many shoppers could not buy 
salt and there were also scat- 
tered reports of local shortages 
of frozen poultry and fresh fish. 

The big frozen food com- 
panies were reported to be 
snapping up landings of cod and 
haddock to keep their pro- 
duction lines moving. 

But our Grimsby correspon- 
dent reports that fleets of small 
vans and pick-ups have been 
heating the strike and taking 
supplies of fish to markets 
inland. 

The pet food industry is also 
in danger of closing down soon 
because of a shortage of cans 
and offal. 

• The Price Commission's 
latest reports on fresh food 
prices shows that in the three 
months to November the price 
index fell 1.7 per cent. This 
was due almost entirely to lower 


apple prices, but meat prices - 
stayed unchanged for the first 
time since spring, 1977. 

• PETROL — Motorists found 

it marginally easier to obtain 
petrol yesterday, but there were 
still long queues at many 
garages. , . 

The Royal Automobile Club 
said last night that demand for 
petrol had eased following the 
decision of tanker drivers and 
depot workers at Shell and Esso 
to accept pay off ers— but Mersey- 
side. Manchester and North 
London were still badly Jiit. 
ffi BUSES : Companies through- 
out the country continued to 
operate reduced services yester- 
day. 

Peak-hour services were being 
maintained in England and 
Wales, but some evening 
services were withdrawn. There 
were also reduced daytime off- 
peak services. 

• SCHOOLS: Throughout the 
country they continued to be 


badly affected yesterday by Hie 
shortage of heating oil caused 
by the tanker drivers’ dispute. 
Many more have dosed since 
Monday and in the worst hit 
areas over one-ithird were shut. 

In Strathclyde. 460 schools 
and colleges closed, affecting 
over 200.000 students and in 
Manchester, 83 of the 160 
schools closed, affecting about 
80,000 children. In Sheffield, 65 
of .105 oil-heated schools, were 
shut affecting almost 20.000 
pupils. Over 300 schools have 
closed in Ulster. 

• SHOPS: Big supermarkets 
reported, same easing of demand 
for groceries from housewives 
yesterday following the panic 
buying at the' week-end. Both 
J. Salisbury and Tesco, which 
between them have over, a 
quarter of the grocery market, 
were able - -to restock their 
shelves over the week-end 
which means most stores have 
sufficient goods to meet demand. 


. operated as .acres of open and 
:<ab5ed warehouses. ; . : Vs *. ,• 
t-; At HalL'four24 ft freight- cod-; 
tainers loaded with- Continental ;.vr - 
butter were left- beside a 
At Goole, congestion huilt- op^' 
ainfcl limited storage space' apd v'y.' 
at' Felixstowe, the docks 'annij: ~--- 
pany 'said that cargo itandliifg ; . - 
had' come more or IesS'.to-;’u .v: 
standstill. \ 

: Immingham, _ which ’ . -W&tacf >. ' 

; normally •. • handle more, than va '."-I- _ 
tenth of Britain's fuel needsjltDd. 

24m tons /trt' ; paper,- -.ore; Yr.; 
chemicals,, steel, - food,- , cars, • 
trailers and rollron,. . - 

traffic each year, was, dbiH^ted^ YY- 
by pickets: No road 
. tn oved in or out. . ■ V. 'O ■*.’ ' . 

Storage ’ v y ! • j 

.. . A vessel for storing^ and.prcK ^ 
cessing frozen fish was worloiig-.}.;. 
at Grimsby and local' merchaulsY:: 
have had access to fish stpeks, ':'- 
but a vessel loaded with frozen 
meat was unable 46 unload? 

Newport,' South 'Wales,-.- sof-' . 
fered congestion but Cardiff, 

Port TallMt Swansea add 
were less affected by' ’ Tack, iff ■ •.* 
storage "space. Y-Y ■’ • 

Swansea port was cirt off from .. .. . 
Joriy traffic,- but steel arid irjin Y. 
ore kept' moving by- .'rail: -k /Y 
• Geest banana boats uhloaded" „. 
at Barry, but the boats ’may- -be 
diverted if. the srrike centiaiies> 
Roll-on, roll-off ‘ ferries Have' 
also suffered. -North 5ea Ferriea ■] 
suspended its ' Norland/ ' .and 
Norstar daily' service from HUU " 
to Rotterdam. The : : ships 
carry up, to- I20 yehicie&but'itf^ v-: : 
strike has cuf loads -t xi\uar?.; \ 
economic levels. '.' - .- ; z 

. At Garstoh; Merseyside, traded : 
with Northern Ireland 'wis "afiit:'-.’/ 
standstill although ships, were,-. ; 
unloaded. . - v : : .. ... L '• 

. The Port bfj London, which > V- 
handled 14 per , cent of. > ■ 

port -trade by value lasty^V/-- 
handied ships. iwrmally.^%aoeir;..' 
remained for ■ exports "whetn '-' -j 
timse were aDowed tbrongb^Sie ' 
strong pickets at Tllbtny;- ;V^ ; : r y; 

..At Southampton,. BL cars iot,!-. 
export have been turhied.1awayi'^. 
but foreign .car imports ^haye.vC 
continued. 


Provincial Press talks break 


down over pickets 


BY ALAN PIKE, LABOUR CORRESPONDENT 


PEACE TALKS in the five-week- 
lone provincial journalists’ 
strike broke down yesterday in 
a dispute with the National 
Union of Journalists over the 
effects of picket action. 

A pay settlement totalling 14.5 
per cent was reached, however, 
with the non-striking Institute 
of Journalists. 


The NUJ and the Newspaper 
Society, which represents the 
provincial employers, met to 
discuss a new pay offer for 
several hours on Monday night 
and agreed to resume negotia- 
tions yesterday. 

However, the society — which 
had sought NU.T assurances that 
pickets would be reduced as a 
condition for opening negotia- 
tions — withdrew from yester- 
day’s session because it believed 
excessive picketing was still in 


progress. 

The NU.T responded by accus- 
ing the employers' organisation 
of sabotaging the peace talks. 
“ The society must be desperate 
not to negotiate with us.” said 
Mr. Ken Ashton, general secre- 
tary. “ In the space of 24 hours 
we made considerable progress 
in scaling down picketing as a 
gesture to restart talks.” 

.Mr. Ashton claimed that .one 
of two picket lines about which 
the employers had complained 
proved to be a lorry drivers’ 
picket. 

Union leaders left Monday 
night's talks having rejected an 
offer improved by 0.45 per cent 
to 13.5 per cent. Talks were 
to have been resumed last 
night, however. 

Last night's settlement with 
the Institute of Journalists pro- 


vided for a 14.6 per cent 
increase on the editorial wages 
bill compared with an original 
P per cent at the start of 
negotiations. This would 
increase provincial journalists 
pay by between £9.40 a week 
and £14.43. The largest group 
of qualified journalists after five 
years would receive an average 
18.S per cent increase on basic 
rates -to £83 a week. 

Mr. Bob Farmer, general 
secretary of the IOJ said that 
the agreement also provided for 
further local negotiations. 

• Mr. Duke Hussey, chief exe- 
cutive and managing director of 
Times Newspapers, yesterday 
attacked NATS0P4, one of the 
biggest print unions, for refus- 
ing , to a How secret ballots 
among its ancillary trades mem- 
bers. 


Unions want to end 
public spending curb 


- r. *•'. 


BY PAUUNE CLARK, LABOUR STAFF 
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Print union merger move may 
widen split— or herald unity 


BY CHRISTIAN TYLER. LABOUR EDITOR 



PRINT UNION members, finish 
voting this week on a merger 
whose success or failure will 
have important implications for 
newspapers, general printing 
and advertising agencies. 

Members of the process 
workers’ union, SLADE, finished 
their ballot yesterday on merger 
terras with the 108.000-ciejcnber 
National Graphical Association. 

While the NGA's ballot is 
likely to show a majority in 
favour, that of the 25,500 
SLADE members is less pre- 
dictable. The result is expected 
early next week. 

Also involved is the small 
National Union of Wallcover- 
ings, Decorative and Allied 
Trades, which has fewer than 
4,000 members. 

A SLADE-NGA merger would 
be an important step toward 
achieving the ambition of some 
print union leaders to force a 
single print union eventually. 

It would also be welcomed by 
print employers as likely to 
ease old demarcation problems. 

The new union, to be known 
as the . Graphic . Arts. JJaiPh, 


woi&! probably soon enter 
talks with the Society of 
Graphical anti Allied Trades 
fSOGAT) which itself is talking 
sporadically with the National 
Society of Operative Printers. 
Graphical and Media Personnel 
(NATSOPA). 

The SLADE ballot has been 
conducted amid protest from 
some members of its art union 
section, who, virtually sinie the 
section was created in 1974, 
have campaigned against the 
policies and procedures of the 
m.^in union. 

This campaign has drawn 
public. Parliamentary, and even 
union criticism of SLADE’s 
recruiting methods in art 
studios and advertising agencies, 
and prompted the Conservative 
Party to announce that it would 
set up an inquiry into the union 
if returned to office. 

Leaders of a dissident 
“ moderate action . committee.” 
whose degree of support within 
the art union is Far from clear, 
have also campaigned against a 
merger with the NGA on the . 
grounds that the interests of 


the Slade Art Union would be 
submerged in the new union. 

Two members of the SAU 
have been to court to challenge 
proposals for drawing up 
detailed rules and constitution 
for the art union. 

In one of two separate, but 
related cases they were success- 
ful. In the other their sub- 
mission was redundant 


It became dear yesterday 
that their threat to take legal 
action against the merger ballot 
itself was unlikely to material- 
ise. partly because of lack of 
funds. 


SLADE believes the merger, 
for which Mr. John Jackson, its 
general secretary, and his 
colleagues have striven hard, 
could help resolve the embarras- 
sing problem of the art union, 
which, for the moment at least, 
is in Umbo. 


At the same time it could be 
the signal for a new recruitment 
campaign and a bid to retrieve 
work that has been last to 
traditional SLADE and NGA 
members over the years. ' 


TWELVE leading public-sector 
unions united yesterday to call 
for an end to cash limits and .to 
the secrecy in which major 
decisions on public expenditure 
are made. 

The unions, which have begun 
a campaign for close trade union 
and other public involvement in 
public-service planning, and for 
Parliamentary surveillance of 
spending plans, attacked the 
system for giving priority to 
financial constraints. 

Decisions should be reached 
rather on the basis of quality 
of service and the implications 
for employment, they say. 

In. their proposals for demo- 
cratic planning of public ser- 
vices, tile unions, representing 
3.6m workers, open a probably 
long-term .-' battle for radical 
changes in. economic priorities. 

Their; document, - . BeTiind . 
Closed Doors,- by the unions’ 
National Steering . Committee 
Against Cuts, is . designed as a 
guide for TUC leaders, said 


already to have made progress;; . J 
in discussions with the Treas&y 
on more democratic planning.; - V . 

Public-sector .: pay :does 
figure- explicitly in the "prut j%y 
posals. - Wages will be: 
lighted in coming weeks 'when ' 
leading unions in the Sector "v 
co-ordinate plans for : conffnhtSl ~ 1 .' 
tion .on pay with the Govern^'.’ - 
ment •.. y . '• yy-J: -' 

The report attacks the whole-...- ' 
system of cash limits -forhaving j^ ' 
“ no defensible- role ; ’.irr/ser. r- 
balanced, democratic system- hi ■■ - 
planning.” . • /- 

The- propos^illacecropliaris - y'-| 
on need for pubjic debate:dn 
' planning, ah‘d:fdi‘-'«>hjsideration 
to be given, ;tb?Jmpartj^.decis- y 
sions on public ^ 

“ If increased Wantmortati^ . . : 
is to be the price: fhr keeping 
within the. forpcaift P}mlici«eator' 
borrowing' requiremenfc/;^.j^rt : ‘ 
preferable that the '-implication 
be openly recognised.'’ yy.y . 

. Editorial ‘ "Comment," Page ; 14 - . 


AUEW tells Rolls-Royce 




men lo work norinall> 


BY ALAN PIKE, LABOUR CORRESPONOOIT 


ROLLS-ROYCE workers Who . are- 
disrupting .the -company, vwith. 
industrial action were . yesterday 
told by their union to. resume 
normal working. - 

The Amalgamated Union of 
Engineering Workers executive 
endorsed a pay bfferytb .1.50CK 

workers - at - • tire ■ company’s. 
Barnoldswick. . Lanes, : plant' 
which was rejected by the jnen . 
on Monday. . Ah. executive in- 
struction- will be.’, sent to the: 
strikers telling tbem_ to : accept 
the offer and return -to wdrtc. . : 

The' executive' is ^alsd telling 
about 30.000" other Rolls-Royce 
employees operating, afi over-- 
time- ban in., support oL 
elght-week-lpng Barnoldswick 
strike to resume normal wbrfc-J 
log. All Rolls-Royce plants 
except Bristol and one. Coventry 
factory are supporting the bam 
, Qn- Monday shop, stewards 
successfully- recommended Jhe. 
Barnoldswick strikers to .reject 


-a new offer Which was intended; s 
to improve productivity 
ings. tb -Compensate tiiein for \ 
Governm ent - imposed ' restrit- -i- 
tions in .'their.’ -last' annual ‘pay -' .- 
award. :. 7 _ : .. 

The/ BartuaMifwick strikeilbas- . ; 
until ;nbw Been . officially' stop-'. 

: ported^ by; the . 'AIJEW' 
executive: vSll' review the pc^- - 
tibn seiit week ff lthe rettfiotfite . 
Work Bistel'ctiqh : is lpibref3.:i;^>v}- : . 




Tyne dockeisp . 


hi, returrt tb work was reje^ed 

yesterday : dbcfcire- ' 

.'./-No. 
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• DATA PROCESSING 

For mobile recording 

LATEST DIRECT writing the mains, 
recorder from Bell and Howell, Called Minigraph, the instni- 
the 5000 SC, has built-in meat makes used of a tungsten 
miniature signal conditioning halogen lamp instead of the 


arrangements to provide s 
versatile paper recording 
system for up to eight chan- 
1 nels of data. 


provide a more customary ultraviolet 
recording source, offering a long life and 
eight chan- a start-up time of 150 milli- 
seconds as opposed to two 


^ ,3; ■ 

• ■ . . % I % ■ \ . . * 


ADVANCES ; in ,fh& . poising 
capability, of carhon dioside 
lasers; are leading to dramatic- 
ally. improved , r prodcuction 
results, especiid^ rfo welding 
and heat treatment- - , _■ 

Coherent , is <me of the tecb- 
nolOgy leaders : and smne of its 
new. techniques-' have already' 
solved problems' for battery, 
manufacturers. The. latter com- 
panies have had difficulty with 
both quality and cost - when - 
welding.thelr products- .. . 

One tadc las been to seal, 
hermetically, a stainless steel 
. cap to the. case of a litidom 
battery with ' minimal heat 
effects oh 'the contents of the 
battery. .This can be accom- 
plished with a coherent 275^ 
watt Everlase industrial laser fn 
the enhanced pulse ” mode, 
which achieves a welding speed 
of 30 inches per. minute.' Maxi- 
mum penetration is .0^3 indi, 
with a. weld] width of 0^15-0.02 
inch- ' 

Another, model -can seal, her-" 
meticaUy^. . ,/..<fertriial , ' . feed- 
throughs to a lithium battery 
case. . withJ. minimal distortion 


and no damage to the feed- 
througbs nr the contents. This 
method is attractive : because 
there & only a small heat- 
_ affected f»ne and ”no special 
vacuum chamber ' necessary. 
Penetration is 0.03 la* .without 
ixiext . gas shield, 'add a linear 
speed of 8 indies per. minute 

. can be achieved. \ 

A higher-powered unit, the 
5®-I. offering Aid- watts con- 
tinuous power, had been used to 
heat-treat,- selectively, rotating 
shafts of SAE 1060 steel through 
transformation hardening on 
the wear su r fa ce s . It has 
.achfeved a linear Speed of 40 
inches per minute with no part 
distortion due to the heat-treat- 
ing process. The 'depth" of pene- 
tration is 0.02 inch with a hard- 
ness of 62 (Rockwell ** C The 
treatment is . performed on 
finished components with mini- 
mal distortion. There is selec- 
tive hardening of wear surfaces 
only. \ 

• Coherent (UK)/ 13 The Mall, 
Bair HIT!, Cambridge, CBS 8DZ. 
Cambridge 68501. 
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Coating without solvent 


NEW BUSINESS fbr LanJgno—. 
radiation-curing -chemical— has 
been set up following an invest- 
ment .of £fm in research and 
development over: the last four 
years. At the same time a range 
of speciality monomers, oligo- 
mers and systems for radiation 
curing surface' coatings from 
present facilities 1 is being intro- 
duced.': 

A. big increase in production 
capacity is to come on-stream 
in E cedes. Manchester, by late 
2979. ' '• 

Radlaticm-curing chwm«ds 
hnsteess is growing rapidly, due 
to environmental and energy- 
saving- considerations. - But it 
involves a high degree of tech-, 
ni cal and production ; expertise, 
and Is not open to. everyone. 

TjinVm fThgminfllv (Diamond 
Shamrock ' Europe).; already 
known in the urethanes and 


polymer additives' fields, will 
thus have radiation-curing 
chemicals as it* third major 
business area. • 

These chemicals are used for 
producing ultra-violet or elec- 
tron beam cured surface coat- 
ings oh a variety of ' materials. 
They find major application jn 
printing 'inks, in eastings on 
metal, plastic, paper .and wood, 
and in printed, circuit boards. 

As they provide, solvent-free 
surface . ' coatings,' • 'they are 
environmentally ' , acceptable. 
High / energy conversion effi- 
ciencies of - - ultra- .violet and 
electron beam curing is simi- 
larly. advantageous. 

. Currently . the . European 
market is ' estimated at over 
£3rn and expansion Js rapid. 

. .'More, information from 
' Lankro on, 061-789 7300. 


_= • COMMUNICATIONS \. 

I f;^vl 

AVAILABLE fbr radio set so : that ’ non-lInCarity effects 
-■ - makers from Mallard is the v?hidi lead to cross modulation 
r*; BB212 variable capacitance flBl i Tiigh~distortion>are. small. 

SSSffte 25SLSSSLJ" Signals upto lSO mV rms are 

high tnned circuit magnification .. . nption / a 

factor to-be realised so that good handta* ynmtton stortmn ( a 
-’£ receiver design can be realised fig°re easily achieved with a 

i. with only two tuned circuits. standard automatic gain control 

:/ Intended for amplitudemodu- circuit).- 

•t : Jated receivers with , several' Change of- capacitance with 
r; wavebands, the component . Is temperature is 500 parts per 
-vj claimed to have'.a hlgher capaci- million and is almost completely. 

tance ratio over its operating independent of voltage. 

-* voltage range than any similar • An. added advantage is that 
T- device. 3 Between d5 and 8 the low operating voltage 

* volts the ratio is greater than requires no dc to dc converter 

23; air DA volts the capadtance in dectronically car - radio 

is greater than 500 picofarads. '• design . 

, The capacitance -voltage Mullard is at Torrington 
J characteristics between ffA and Place, London WC1E 7HD 
'HI 8 volts is/virtually.- exponential .. (01-580 6633). . .. ■ 

j • BROADCASTING 

® Simulates phone line 

THE DKIGN of- thodems and ’ This compact unit can pnn 

. other data' transirussicm equip vide switch selectable simola- 

:-j' .ment with respect , to its per- tion of standard line “worst 

formance. .in'-fee pr^ence .of ^^n conditions and in addi- 

■S£ tion. can superimpose such 

■ ' State disturbances as 

- JjJJ tSSSKJ?^?' variable random noise, phase 

. ^®J^^ t b y3Wandel and Gbl- j itter> frequency shifts and har- 

.y l ^ such as impulse noise, phase 

;B ' Sd/SSSfte W “ d a “ PU ' 

;wdll also prove useful fbr. train. ^ dropouts. 

'- j-- .. ing maintenance engineers arid AH these, disturbances can -be 
r: .; - end users of data transmission^ selected and varied individually 

*; t ; apparatus..,' • "• or rimnltaneously. 

. — r~~: — — •• ■ ■ — * • •' - Kor applications where only 

, Bu vgrt&meM betwemthe the stendaod line worst case 
:•/' ; Fi nanc ial Times ana me ^ BBC, conditions need to be simulated, . 

L ’ Wiformatum from The Teaitnicui a -liras comprehensive model is 
r i> Page is available for sue by Vie ^wailablA; - 
Corporation’s External Services _• • 

.#? \njarmation from The Technical . . More from 40, HIgh Street; 
.. :is source material 'for its over- Acton, London, W3 6LG (01- 
> 3 &as broadcasts.. • , 992 6791). ■ , 


Antf- hypothermia suit for use in full scale emergencies In all 
offshore installations, developed for Shell Expro by Strentex 
Fabrics, Darwen, Lancs. The material is basically in three 
layers bonded together— -outer durable material in fluorescent 
yellow, an Inner metallised polyester face to reflect heat, and 
a foam cellular layer sandwiched between. The garment is 
designed to permit a warm air layer between the material and 
the wearer whilst allowing him complete freedom of move 
ment. The material has also been used for a one-piece 
survival bag, designed for victims of immersion in sub-zero 
seas, or at hazard from exposure. The bag arrests further 
body heat loss above the level of self-recuperation and 
• should ensure recovery. 

• HANDLING 

The ice plants cometh 

ONE, TWO or four insulated the container frame to form a 
container-bodies which, when complete airtight shell. Inner 
joined together, can be used for layer is of 1.55mm aluminium 
ice storage, comprise a type of sheets, and the floor/roof inner 
plant said to offer many layer consists of 12mm plywood 
advantages over conventional covered with fibreglass 
systems, says Norwegian manu- reinforced polyester. For the 
facturer Finsam International, middle layer, rigid polyurethane 
Bygdoy Alle 23. Oslo 2. insulation is used and foamed 

All the equipment— 4he ice “in situ' 1 to a thickness of 80mm 
machine, the premanufactured in the walls and 100mm in the 
machinery room and the ice floor and roof, 
transport — is packed inside the 1 Ice-machines' have a fully 
containers. wired control panel, and there 

Benefits are derived from the are clip-on units for storage 
fact that the ice-plant is cooling. For transport equip- 
delivered at a fixed price and ment there is a separate control 
involves a minimum of building panel containing automatic 
and administration work, and it fuses, starter, time relays, etc., 
requires an extremely short delivered fully wired and ready 
assembly time on site as all to connect 
parts are premanufactured. Fully automated transport of 
(Provided the site is ready, the ice into and out of storage is 
whole plant cab normally be operated from the “production” 
erected within two weeks). and the “delivery” part of the 
Furthermore, the plant is electric control panel, 
said to have a high second-hand Additionally, containerised 
value because it can easily be ice-plants are also available with 
moved to another location. a range of special equipment 
Storage capacity varies with including “packaged” water 
the crushing degree and the supply from ground level to 
thickness ef ice — standard ice condenser and/or ice-machine, 
unloading capacity is based on insulated and ready to pat up on 
an average of 20-25 tons an hour, the container walls; also water- 
Plate-ice-machines generally pump to the condenser with 
have JLbuilt-in/built-on condens- (insulated) housing and rap- 
ing unit and direct expansion port fastened to the container 
R-22 from two tons in 24 hours bottom rail with air-grids for 
to 20 tons in 24 hours. remote placed aircooled con- 

Coutainer bodies are nor- denser, 
mally 20 x 8 x 8 feet, the Further information from 
outside layer consisting of Export Council of Norway (01- 
1.24mm steel cladding welded to 839 6261). 


Sorts the small parts 


•BECAUSE PINS, rivets and 
other fasteners vary so much 
• in' length, plus or minus, outside 
the specified tolerance, there 
are problems in effecting bulk 
supply. 

A. recent example concerns a 
user of stainless steel rivets 
Who requited that lengths be 
within the 0.14mm range to 
satisfy the job specification and 
the rivet machine setting. 
Actual length was not critical 
since the machine could be 
adjusted accordingly. How- 
ever, the tolerance was to 
obviate possible machine 
stoppages or incorrect rivet 
setting. . 

In this case, rivets supplied 
were outside the specified range 
by. as much as 0.3mm — a prob- 
lem, which could not be rectified 
by the supplier without increas- 
ing costs. 

The answer seemed to be In 
sorting the rivets into groups 
'according to the tolerance 
range, but the question asked 
was “how?” 


Successful companies have been 
- settling and growing in Tayside for 
. over 35 years. 

Companies from all over the world 
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With the eight channels of minutes for ultraviolet It is 
conditioning the unit weighs thus available for operation 
only 13 kg: operating from a almost immediately after 
12-volt dc supply — a vehicle switching on — there is no 
battery for example — it con- need to leave the instrument 
sumes less than 4.5 amps and running “awaiting use,” thus 
can be plugged into a car cigar economising on both lamps and 
lighter socket, making it par- motor. 

ticularly suitable for mobile The high intensity of the 
applications. Alternatively the lamp used and the low ambient 
recorder can be plugged into light level in the recorder 

Small businesses micro 

BASED ON Zilog micro pro- little more than that of one 
cessor hardware. Micropower of extra employee. 

Basingstoke has introduced a Basic hardware consists of the 
“ complete business system ” MCZ-1/05 micro. Centronics 702 
with an entry level price of printer, and the Jffazeltine 1500 
under £10.000, which includes visual display unit Included 
printer, VDU, all software, in- are 64k bytes of random access 
stallation and training. memory and 600k bytes of 

The system is called BJCBS floppy disc, allowing an 80 char- 
and will be seen publicly for the acter 24 line display on the 
first time at Microsystems T9 in VDU. Printing is at 120 char- 
London (Januaiy 31 to Feb- acters/sec. 
ruary 2). Further up the range the 

Micropower is aiming at small more powerful MCZ-1/20 or 
to medium sized businesses and 1/25 floppy disc or the 1/35 
the system will take care of all cartridge disc systems are 
ledgers, order entry, stock con- employed, 
trol and payroll. It is extend- More from Hampstead House, 
able, claims the company, bv Basingstoke, Hampshire (0256 
many times at a cost which is 54121). 

• IN THE OFFICE 

Versatile copier 


housing allows standard direct 
writing papers to he used (the 
same type as in UV recorders) 
over a wide range of paper 
speeds down to one millimetre 
per second. 

The universal wiring of the 
module housing accepts, with- 
out modification, the majority 
of the signal conditioning 
modules including high gain 
differential amplifiers (10,000 
times), a transducer bridge 
amplifier, charge amplifier, 
frequency-to-voltage converter 
and a transient tachometer. 
Others are under development 

More from . Lennox Road, 
Basingstoke, Hampshire RG22 
4AW (0256 20244). 

• HEATING 

Exhaust heat 
saves fuel 


bills 


OFFERED by A. B. Dick is a 
new model of plain paper 
copier, the Model 990 which can 
handle a variety of copying jobs 
including labels, transparencies 
and letterheads. 

Sheet or roll plain bond paper 
can be used and in the latter 
case a length selector enables 
the operator to choose from six 
paper lengths between 51 and 
17 inches, including A3 and A4. 

The unit’s sheet by-pass feed 
makes it quick, easy and inex- 
pensive to make two-sided 
copies on any kind of paper. 
The first copy is delivered in 


less than seven seconds with 
further copies at the rate of 
one every four seconds. 

A* flatbed glass copy board is 
employed, and for copying three 
dimensional objects and bound 
volumes a two-way hinge opens 
the flatbed cover and also raises 
it up to three inches at the 
hinge. 

A di*l setting allows from 
one to 20 copies to be made and 
a cumulative counter records 
up to a million. 

More from 8S, High Street, 
Brentford. Middlesex TW8 8BA. 
(01-56S 8S99.) 


• COMPONENTS 

Low-cost servo units 


LATEST introduction by Por- 
tescap is the H series of instru- 
ment motor tachogenerator units 
for use in high-performance 
drive and positioning systems. 

Design is based on a new tacho 
unit which is only 16 mm in 
diameter and is assembled in 
the factory 'to any Escap 23 or 
2S direct current motor. 

The motors all have very low 
inertia as a result of the iron- 
less rotors employed, thus 
reducing to a minimum the drag 
on the. system. They also 


exhibit low output ripple (about 
5 per cent) due to the use of a 
nine-segment coil, and particu- 
larly linear speed-output voltage 
characteristics. 

A choice of self-lubricating 
sintered bronze bearings or ball 
races is available which, 
together with the precious metal 
commutators and brushes, result 
in a long, maintenance-free life. 

More from 204. Elgar Road, 
Reading. Berkshire RG2 ODD 
(0734 861485). 


A COMPANY which manufac- 
tures a range of plastic bottles 
and caps, etc., for the packaging 
of cosmetics, Wells Hinton 
Plastics of Amersftam. Bucks, 
says it has managed to drastic- 
ally cut its winter fuel costs 
by heating its working environ- 
ment with warmed air from the 
exhaust of a compressor manu- 
factured by CompAir Industrial, 
Broomwade Works, High 
Wycombe. Bucks. (0494 21181). 

Majority of containers are pro- 
duced at the factory on 
pneumatically powered Injection 
moulding machines and, because 
of the nature of the end product 
contents, it is essential that each 
plastic bottle is completely free 
from odour. The use of the 
BroomWade RA75 compressor 
assures the desired level of 
clean, odour free air is achieved 
quietly and efficiently. 

The machine's low operational 
noise means that it is able to be 
situated in the corner of a 9.000 
square feet production area, 
right alongside the workforce 
which benefits from the warmed 
air. 

It is only necessary for the oil- 
fired boiler to be switched on for 
about 20 minutes on. a Monday 
morning as, thereafter, the heat 
from the compressor keeps the 
temperature even until Friday 
evening. During the summer 
months, the heat from the 
exhaust is ducted outside the 
shop. 

Following the first installa- 
tion, another compressor was 
installed , at the- manufacturer’s 
sister company. Wells-Stride 
factory, on the ground floor of 
an old mill 

Situated on either side of the 
machine is a stores and office 
area and. anticipating the hear 
output from this compressor 
installation, ducts incorporating 
fa ns were placed high in the side 
walls to transfer the heat into 
both areas. Warm exhaust air 
here provides the total beating 
for a floor space of 5.600 squaiv 
feet 


TRACER 
PHONE 

Integrated mmm 
| telephone and/^W 
paging ““ 

Cass Electronics Limited 
I Pbmf sham 6256 for infonva ties 


Estimated consumption of fuel 
oil per month in this location 
was about 500 gallons a month. 
With the successful introduction 
of the compressor, the three- 
storey mill building is kepi at 
the required temperature, and 
supplementary heating is now 
provided to the canteen on the 
mill's first floor. 

Future expansion of the two 
manufacturing plants is to 
include extra compressors, says 
the company, and heating for 
the works will again be tapped 
off the exhaust heat 


• CONSTRUCTION 

Opens glass 
doors 

A SLIDING-DOOR system for 
use with framed or unframed 
plate-glass doors is being 
offered by Besam of Aldershot. 

Power ' is provided by an 
electric motor which moves the 
door leaves through a chain- 
and-sprocket system. The only 
connections required are a 
single-phase power supply and 
the leads from the actuation 
device. The standard operator 
is fitted with a carrier, or upper 
frame, designed to hold the 
sheet of glass, and the track on 
which the carrier runs is rein- 
forced to take the additional 
weight. 

The track forms part of a 
newly developed aluminium 
profile which spans the full 
width of the doorway; the 
profile also acts as a rigid 
framework for the door- 
operator and supports the top 
edge of fixed glass side-screens, 
if fitted. 

Standard sizes of door open- 
ing are based on a 200-mm 
module with a maximum of 
2,000 mm for double-leaf and 
1,800 mm for single-leaf doors. 
Openings up to 2,600 mm can 
be supplied to special order. 

Besam also supplies complete 
sliding plate-glass doors based 
os the new system. This service 
covers the supply of plate-glass 
door leaves and side screens, 
floor guides specially designed 
for glass leaves, and the com- 
plete operating system, as well 
as aluminium frames and brush- 
type seals where required. 

Besam is located at Unit H, 
Holder Road, off North Lane. 
Aldershot GU12 4RH. Hants 
(0252 313146). 


Picture us in Paris 


Opening today, a Daiwa Bank, Paris office. 


Overcoming the problem, by 
the range of sorting and batch- 
ing machines based on its 
standard vibratory bowl 
feeders, is Automated Produc- 
tion of 7, Factory Road, Upton 
Industrial Estate, Poole, Dorset 
BH16 5HT (0202-62 4727). 

Parts fed from the bowl 
correctly orientated are trans- 
ferred via a track arrangement 
to a precision mechanical or < 
electronic gauging unit, says 
the company, where they are j 
then selected according to pre- 1 
set tolerances, and then diverted I 
into a further set of tracks. 

Tbese can be directed to load 
the parts into magazines, or 
direct to the process. Alterna- 
tively, the tracks can be led to a 
series of the company's count- 
ing units and, from thence, to 
packaging or bagging units. 

Depending on customers’ 
requirements, or the size of the 
components being handled, feed 
rates of more than 150 a minute 
can be achieved, says the com- 
pany. 


We are proud to announce that 
we have opened a representative 
office in one of the most exciting 
cities in the world... Paris. 

We are here to serve the 
business interest of this important 
financial centre. Our new office is 
linked to our many offices around 
the world and our 156 branches 
in Japan. With our computer 
services we can provide the 
latest marketing and data infor- 
mation to our clients anywhere in 
the world. 

Stop in and say “Bonjour” our 
address is... 


The Daiwa Bank, Limited 
Paris Representative Office 10, rue de 
la Paix, 75002 Paris, France. 
Telephone: 296 15 73 
Telex: 212596 


Data Bank, Ptrit onto, 
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a fully integrated banking service 


DAIWA BANK 


Heal Office: Osaka. Japan 

Daiwa has brandies and agencies in London, Frankfurt, New York, Los Angeles. Representative offices In Sydney. Singapore, Sap Paulo. Hong Kong. 
Houston. Paris. Subsidiary: Daiwa Bank T/u&t Company, New York, joint Venture Banks: P.T. Bank Perdania, Jakarta, international Credit Alliance, tic L 
Hong Kong. In Japan, 156 branch offices. 
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New Issue 
January 10, 1979 


This advertisement appears 
as a matter of record only 


EUROPEAN INVESTMENT BANK 

provisionally sealed in 

LUXEMBOURG 


DM 200,000,000 
6Vz% Deutsche Mark Bearer Bonds of 1979/1991 

Offering Price: 

Interest: 6 Wj p.a., pa yable annually on January 1 

Maturity: January 1,1991 

Listing: Frankfurt am Main, Berlin, Dusseldorf. Hamburg and MGnchen 



Deutsche Bank 

jiknenge&eilMhaft 


Commerzbank 
AWj engasellBchaft 


Dresdner Bank 

Aktiengeseilschaft 

Westdeutsche Landes bank 
Girozentrale 


Amsterdam -Rotterdam BankN.V. 

Credit Suisse First Boston 

Li flirted 

Union Bank of Switzerland (Securities) 

LniM 

ATgemene Bank Nederland N.V. 

Banca Nazionale del Lavora 
Bank tOr Gemeinwirtschaft 

Ai-.ioncrtdllMMft 

Banque Bruxelles Lambert SJL 
Banque Internationale d Luxembourg SA 
Barclays Bank International 

Lur-Ili'd 

Bayerische Landesbank 
Girozentrale 
Berliner Bank 

Cent rale Rabobank 

Credit Commercial do France 
Credito Italiano 

Den Danske Bank 

af isn AUics<rt3*ab 

DG Bank 

DauUctio GwoweiichafiibeiiH 

Groupement des Banquiers Privds Genevois 

Georg Heuck ft Sohn 

Istheto Bancario San Paolo di Torino 

KuhnLaeb Lehman Brothers International 

Kuwait Investment Company [SAK.) 

Hazard Fibres ft Co. 

B. Me trier seel. Sohn & Co. 

The Nikko Securities Co., (Europe) Ltd. 
Orion Bank 

Limrlad 

Gebr. RSchling Bank 
J. Henry Schroder Wagg ft Co. 

Umtiod 

Skandmaviska EnskiWa Banken 
J.H. Stein 

M M. Vtoinirg-Brinckmann. WIrtz A Co. 
Wood Gundy Limited 


Banca Commercial e ftatiana 
Krediatbank SA Luxembourg eoise 


Allgemetne Deutsche Crodit-Anstalt 
Banco di Roma 

The Bank of Tokyo (Holland) N.V. 

Banque Ginarale du Luxembourg SA 
Banque Nationale de Paris 
Baring Brothers & Co* 

U Wind 

Bayerische Vereinsbarric 

Berliner Handels- und Frankfurter Bank 

Copenhagen Handelsbenk 

Credit Lyonnais 
Daiwa Europe N.V. 

Deutsche Girozentrale 
- Deutsche Kommunalbank — 

Efiectenbank-VUarburg 

AMungesMIsetigrr 

Hambros Bank 

Ln*itfd 

Hill Samuel ft Co. 

UmiiKt 

Kidder, Peabody International 

LvrrfM 

Kuwait Foreign Trading Contracting & 
Investment Co. (SAK.) 

Bankhaus Hermann Lampe 

KomnundrtgeMliKhaH 
Merck finck ft Co. 

Samuel Montagu ft Co. 

Lrt’IJltJ 

Nomura Europe N.V. 

Privatbanken 

wmwikgb 

N. M. Rothschild & Sons 

Limited 

Schroder. MQnchmeyer, Hengst & Co. 

Socldti G6n6rale 
Trinkaua ft Burkhardt 

Westfafenbank - 
AMjaogeuiucttaU 


Banque Populaire Suisse S A Luxembourg 
Swiss Bank Corporation (Overseas) 

Limned 

S. G. Warburg ft Co. Ltd. 


Allied Irish Investment Bank 

LunHerf 

Bank of America International 

Limned 

Banque Arabe et Internationale 
(Tlnvestissement (BALL) 

Banque de llndochine et de Suez 
Banque de Paris et des Pays-Bas 
Bayerische Hypotheken- und Wechsel-Bank 

Joh. Be ran berg, Gossler ft Co. 

Caisse des D6p6ts at Consignations 

County Bank 
Limned 

Creditanstalt -Ban kvsro'm 
Delbrtick ft Co. 

Deutsche Unionbank G.mJb.H. 

Robert Reming ft Co. 

Lirpird 

Hardy-SIoman Bank G.mb.H. 

The industrial Bank of Japan 
(Luxembourg) SA - - ■ 

Klein wort. Benson 

Limited 

Kuwait international Investment Co. &a.lc 

Lazard Freres et Cie 

Merrill Lynch'lntsmational ft Co. 

Morgan Grenfell & Co. 

Lrn/ltd 

Sal. Oppenhehn jr. &Cie. 

Reuschel & Co. 

Salomon Brothers International 
Simonbank 

Society Generate da Banque SA 
Vereins- und Westbank 

Williams, Glyn & Co, 

Yamaichi International (Europe) 

Unites 
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CLUBS 


EDUCATIONAL 


EVE. 1B9, Resent Strecl. 734 9582. A Is 
Carte or All-In Menu. Three Specuci/Ur 
Floor Shows 1 0.45. 12 45 and 1.4S and 
music of John 


hnnv Hawkeswanii & Friends. 


APPOINTMENTS 


GARGOYLE. 69. Dean Street. London. W.l. 
NEW STRIPTEASE FLOORSHOW 
“AS YOU LIKE IT" 

11-3.30 am. Show at Midnight and I am. 
Mo n.-Frl. Closed Saturdays. 01 -J37 6aSS. 


Intensive Courses 20 hoars tuition per 1 
week January 30.. March 6. April 17. | 
Accommodation arranged with (caftan 
families. Aoply British institute. 

Lungamo Guialardim 9, 50125 

Florence. Tel.: 204.031. 


RESIDENTIAL PROPERTY 


PH1LBEACH CARDENS SW5 
Overlooking Gardens 
Offers Invited 

Planning permission has boon 
granted for 9 two-room. K and 9: 
2 three-room K and S and 1 bed- 
sitter. K and 8. 

WrflTMILL PRESCOTT. 

36 Oder St , L an don El. 

Tel: 247 7356 


RUTLAND GATE 
KN!CHT53R;DGE SW1 
Fra^hoic Vacant Pcssession 
•*, Bedrooms. 2 B^ihtoonis. 2 Recce- 
rions. induil.no lane sun lour.jo. 
2 patios, roof -jar ion. get* go. 
WHITMIU. PRESCOTT. 

36 Eldar. St.. London El. 

Tc(: 2«I7 7356 


RUTLAND GATE 
KNIGHTSBRIDGE SW1 
Freehold — Offers Invited 

G FLOORS (4 VACANT) WITH THE 
PROPOSED AODITION OF A RENT 
HOUSE. Embassy or residential 
user. Suitable for ‘conversion into 
7 large fiats 

WHITM1LL PRESCOTT. 

36 Elder SL, London El. 

Tol: 247 73S6 


12 LlMDr’ELD GARDENS 
HAMPSTEAD NW3 
Freehold — 0.39 of an Acre 
At a density of 140 to the acre 
would allow 45 habitable rooms. 
There are 8 flats consisting of 20 
habitable rooms which have been 
sc-ld. Oilers invited. 

WHITMILL PRESCOTT, 

3e Elder St.. London 61. 

Tof: 3A7 7356 


UNIVERSITY Or BRISTOL 

FINANCE OFFICER 

Applications ara invited lor appoint- 
ment as Finance Officer ol the 
University, which post will become 
vacant on July 31st. 1979. on the 
retirement of Mr. T. Bertram Smiiit. 
M.A.. F.C.A. The salary of the 
post wifi be according to age and 
experience. Suitably pualmed can- 
didates are invited :o submit 
applications by 5:h February. Par- 
ticulars ot the appointment may be 
obtained from the Officer in Charge 
of Personnel Administration. Univer- 
sity ot Bristol. Senate House. Bristol 
BS8 1TH. fir is rcquEstcc. - tt-at 
reference AftYVM'CVGH be quoted 
at the heading of all communica- 
tions.) 


COMPANY 

NOTICES 


NOTICE OF PURCHASE 
EUROPEAN INVEST IT VI 
9-11% STERLING.DOUC* "A 2 
BONDS 05 1*77. 1*. s 
/DECEMBER 1= tl/- 
Pcrsi-ar: to the tc'r..s .mi > until, 
tions ot tho Loan, not cc i.c-cfcv 
B.»en. to Borihslders at ru-.ng ir* 
DuniliMc tear ondinn Dcccmljor 1 i. 

1978. £ 1 . 000.000 cl inc £i ,roee.-.n 

Investment BanL's 9 V., Slerl.nn' Dollar 
P.’vablc EonCs 01 T9 7 7. flue □■.■semher 
IS. 1952. wore purchased Creel; 
Svimc First Eos'on Ltd.. London. Or 
atcount ol such EanS: m sal>alaa<on of 
Inc ouartcrlv Purcfasc Funo m-.ul- 
meets. 

As ot December IS. iSTB -ha 
onncioal amoimt al such Eonas 
remaining in circulation was 
£24.000.000. 

CUPOPEAN INVESTMENT SANK 
January 10, 1B7g. 


PUBLIC NOTICES 


AMBRC5E WILTON LTD. 


LONDON. ST. JOHN'S WOOD. Superb ; 

jh-attmen: io l.'l. -rxr-jisi'clv (jrmfnetf >n i 
the most It -ii-lou . ana CictUiR mnnncr . 
Ideal (or urand ;i»ie living and vnto.-- 
tair.ing. 2 reetot-chs. 5 bedraooms. • 
Short mcdicri let. 01-20C- asag. 
PIMLICO K.V/.1. C*iermir.g flat i*h 
sunnv patio Coed rc:cP.. double bed. I 
tilt i-rtf and bn;h Gao C H. Lo^' , 

outgoings. 70 >r;. L20.C07 almar i 

Ealer Li Co . Walton S:.. SWj 01-581 • 
2661. 


NR. HARRODS. Superb single storey 
mews. 2 rooms, patio, kitchen A bath. 
£120 p.w. 589 1759. 

RUCK 3 RUCK. 584 3721. Superb 
selection o( duality (urtnthed properties 
available lor long and Short lets. Rents 
irom iC .0 per woe':. 

SEYMOUR tVALK. S.tV.fO. Imposing 18th 
cvr.turv house. 1 SO ft- secluded garden. 
5 7 bedrooms. 213 reeco . 2 baths,, 
gas C H. Price on application tor free- 
hold. Kalmar Bahcr A Co.. Walton Sc., 
S.VI.3. 01 -SET 2C61- 



1MLITT 

7? A^fSesWE SAINT ROMAN 
BM®mm CARLO 




-Dssideijce du- 


P^6ainLQOTin 


Situated very close to the Country Club, to the 
Beach and to the Sporting Club. Two luxury 
buildings in a wide park with swimming-pool, 
panoramic view of Monaco and of the sea. 

ESBSH QUALITY 
LUXURY APARTMENTS 

BANK - GUARANTY 

Commercial offices: 

SALES OFFICE ON THE PREMISES: 

7, Avenue Saint Roman - Monte Carlo 
Tel. £8.34.34 - Tefex 479223 MC. 


lO, Boulevard du Thdafre 
1204 GENEVA - SWITZERLAND 
Tel. (022) 21.16.88 
Telex 289199 SIPS-CH 



Cut Old COO COT arc; yjnj seek to 5 LPJ. Nome _ 
lO. Boulevcua ftj Thfr*lr® . GENEVA 
CSwttzertand). I week; lUe to receive. Address . 
without OR/ cemir.i!n»nt on rr.y pari, 
your dacunv-nUtian on the “RejI- 
c/gnoo du Parc Jdrf tenon", 


TeL 


CITY DF GLOUCESTER 
EZOO.OVO Bills, -ssi/od 10 1 79. at 
ivr„ to mature 1 1.4.79. Tout appli- 
cation-, were £1 .8m and these arc the 
only outstanding Bills. 

CITY OF MANCHESTER SILLS^ 
amounting to £.1 2.45m were issued on 
10th January. 1979. for "Wurtia ci- 
11th April. 1979. The total amount 
applied for was £ 1 37.5m. The minimum 
□rice accepted was 297 7P-: at wfticn 
. 75.9". were allotted. The total amount 
1 o' Bills outstanding is £ 12.4 5m 

CCUNTY OF CLEVELAND 
£15.900.000 Sifts, issued 10 1 79. a: 

• 11',%. to mature 11.4 ?g. Tstal appl.- 
I cations were £90 5m and these arc the 
I only outstanding Gills. 

I GLOUCESTERSHIRE COUNTY COUNCIL 
, £2.5m Bills, issued 10.1.79. at lift",, 

to mature 11.4 79 id'al applicatians 
were £ 1 Sm and these ar; the onlv out- 

• standin g G ills. 

' "MroDLESBRCUGH BOROUGH CCUhiCIL 
i £750.090 Bills. issued 10.1.79 at 
1 1147-84%. la mature 114 79. Total 
I application-, were £5.750. ODD and tiiine 
irc Uic onlv outstanding Gills 
I METROPOLITAN BOROUGH OF 

| STOCKPORT 

| £3.4m E.;is. Iisucc tO 1 79. a: 

; lT47-&4% to malurc 11.4 79 7o;ar 
appheat'orn »■>'» £27 .6m. and the latai 
1 outstanding £4. 4m. 


NOTICE IS HEREC1 GIVEN IhU the 
Trarslcr Bools m rc-.oe';: o: sh. : 85-;. 
rt.ix In cp.-nculcd CLT.ulatue er.-te-ence 
Snares Ic-mi-ly 5 gresii mil be 

elesc-d Korn the 1 st F threat, 1979. us 
the 14‘.h Srh."ua-y. IC'Jri mclu-.n>e. for 
thi preparation e: i he Di-iicnd iv.irrants. 

Br Order c! th. ; ?oa r d 

j. martin. Secrviary. 

7. Dale Si.-eet. 

Manchester X. 


NATIONAL WESTMINSTER BANK 
LIMITED 


NOTICE TO PREFERENCE 
SHAREHOLDERS 

NOTICE IS HEREBY GIVEN [hit a 
di.idcno o' 2.45 b per -h,iro : p, the j, a |i_ 
-.•■-ar ctvO^c* Cct.mb.r. 1073. will 

t,e paid on :e:h Fti..-u.'ir. 1919 . to 
hprd'.ri o' tl.s Cumul.Tnu Pa'CrijlKI! 
Shjies irgistt.-fd in :h- fooit oi the 
Cc-noan, at the close c< busmes-, cn 2fitn 
January. 1979 

tv Order et ti>~ Bea'd 

C F. GREEN. au.rstJi* 

41 . LOt.-il-u'-.'. 

Lcneon. E C 2 
9th jasiua* 1 * 197?. 


PERSONAL 


ART GALLERIES 


FINE ART SOCIETY. 148 New Cdnrf ■ 
St.. W.l. 01-829 S1 13. BRITISH ARTS . 

18th-20th Century. 

FISCHER FINE ART. 30. 1 ir.g St.. St. 1 
James's. S W.l. G1-B59 3542. MIXED 
EXHIBITION — lnclUdl-0 Henry Moore. ! 
Paul Kee. Eaon Sthieip. etc. Mon -Fri. • 

10-5.30. Salt. 10-12 30. | 

MALL GALLCRIES. The Mall. S W.l. ; 
Hmkcth Hubbard Art scc-etr Annual 
Eahibltiori. Daihr 10-5. Until 15 January. 
Admission free. i 


MAKE WRITING 
YOUR HOBBY 
THIS WINTER 

E-irn money by v,r.j inn inicic ; or 
SlOIiCS C , >rr..:.gr.iHlv , iiCL- concl'.io-l of 
tr.ij ni'jiies: quah:/. Fres book. 

London School of Journalism 
(FT). 19 Hertford St„ London. 
W.l. 01-499 2250 


Conference? Seminar? 
Company Meeting? Reception? 
Film Preview? 
Advertising Presentation? 





There's no need to hunt around the West 
I End for a suitable venue or viewing theatre, 
j The FT Cinema, here in the City, offers seating 
in comfort for 50+- people. Fulll6mm film 
projection facilities. National Panasonic V 2 " colour 
video tape and Philips 1501M video cassette 
viewing. EJectrosonic3601 slide presentation 
: system. And luxurious private dining rooms with 
1 extensive catering facilities. 


FINANCIALTIMES CINEMA 

All enquiries to: E. J. Dorrer, Cinema Manager. 

The Financial Times, Bracken House. 10 Cannon Street, 
London EC4P 48Y. Tefc 01-248 8000 (ext 670). 


% 



APPOINTMENTS 


Group chief operating officer for BUG 


air. John Williams has been 
appointed group chief ope rating 
Officer of BOC INTER- 
NATIONAL. Mr. Williams, pre- 
viously managing director of 
BOC Limited, the wholly-owned 
subsidiary responsible for opera- 
tions in the UK and Europe, has 
been, a member oF the parent 
Board since February 3969, Mr. 
David Pitts, at present BOC 
international regional director 
fnr the Pacific and South-East 
.Via. based in Sydney, Australia, 
v;i5| return to the UK to succeed 
Mr. Williams as managing direc- 
tor of BOC Limited. He has 
been a BOC International direc- 
tor since July 1974. 

★ 

Mr. DL P- Foley lias been 
appointed managing director of 
COMPRA TRIM AND NAME- 
PLATES, a subsidiary of C.H. 
Industrials. 

* 

Mr. James Cupples has been 
appointed an additional director 
of PHOENIX TIMBER. 

' ★ 

Mr. Harry Denham and Mr. 
Geoff Finch have been appointed 
lo the Board of ADMIRAL 
SPORTSWEAR. Mr. Denham is 
company secretary and . Mr. 
Finch, joins Admiral as control 
and marketing director. 

* 

Mr. Nathan W. Elanksby has 
been appointed deputy manag- 
in'? director of MATTHEW HALL 
ENGINEERING following four 
vears as chief executive of the 
Matthew Hall Keynes Engineer- 
ing companies in HoUand and 
Belgium. He will report to Mr. 
D L. Waite, managing director. 
L-ir. R- W. de Haze Wlnkelman, 
a, -fles director, is lo succeed Mr. 
Bbnksbv as managing director of 
»h ' Matthew Hall Keynes 
E:i. 5 i)icenng companies. 

-4- 

Mr. Peter Snook and Mr. 
."uigus aiaiUand have been 
pnriointed associate directors of 
CHARLES BARKER CITY. 

+ 

Mr. Dennis Britain has retired 
;i4 chairman of the Board of 
RETAINS- He is succeeded hy 
Mr. J. H. Thake. chief executive. 
■k 

Mr. D. H. Ebdon has been 
elected chief accountant 
administration at BRITISH GAS. 
* 

Mr. W. D. Walslic has retired 
from RUSH AND TOMPKINS 
GROUP and has relinquished his 
directorships. 

+ 

Mr. C. 3. Hampton, general 
manager — administration of 
PETROFINA (U.K) has been 
ropointod a director. 

+ 

Mr. Jnhn Rooer, Labour and 
Rp-on MP fnr Farnworth. Lancs. 

tn ioin t’n** INSTITUTE F OR 
•'Isr.Ar. srrtDTKS COMMITTEE 
ON BUDGETARY REFORM fthe 
A-msironc CmmnUtee) in place 
n r Mr. John Garrett. Labour MP 
<Y»r Norwich South, who has 

ivhh drawn. 

* 

Mr. Richard E. Bullock has 
b?rn annomted to the Board of 
TET. EMOTIVE UK. 

•k 

Mr. David Trace, managing 
director of Wittenborg Automat, 
has been invited by the Royal 
Danish Embassy in London to 


join the newly-formed ANGLO- 
PANISH TRADE ADVISORY 
BOARD. . / ' 

★ 

Mr. Ernest Horritt has retired 
as managing directo r of the 
DURAMEN ENGINEERING 
COMPANY and has became 
deputy chairman. Mr- Peter 
Conolly has taken over as general 
manager and chief executive. 

Mr. Jim Conduit has been 
appointed director of marketing 
for FLESSEY AVIONICS AND 
COMMUNICATIONS. 

★ 

Mr. J. N- Miller has been 
appointed a director of FER- 
MUTIT-BOBY, a member of the 
Portals Water Treatment group. 
Mr. Miller has been company 
secretary since the formation of 
Fermutit-Boby in 1975. 

* 

Mr. David Taylor (Stephens 
and Carter) has been elected 
president of the TRUCK AND 
LADDER MANUFACTURERS’ 
ASSOCIATION for two years. 

* 

Mr. David R Johnston and Hr. 
T. Alan Johnston, associates of 
BABTIE SHAW AND MORTON, 
have been appointed partners. 

* - 

Mr. Charles R. Barker Bennett 
has been appointed an assistant 
manager (UK) of GENERAL 
ACCIDENT FIRE AND LIFE 
ASSURANCE CORPORATION 
and will be based in Perth. 
He returned recently from 
South Africa where he had been 
assistant general manager, South 
Africa since 1975. 

* 

Mr. N. W- Lam born has been 
appointed a director of HART- 
LEY COOPER SCOTLAND. 

•k 

Electronic Rentals announces 
the appointments of Mr. D. D. 
Hurley as chairman. Mr. J. E. 
Roberts as managing director, 


Mr. J. K. Johnson and J?_v £ 
Campion as directors of BRITISH 
WIRELESS AND TELEVISION 
following J4ie resignations at 
Mr. G. Duncan and Mr. n- *». 
Re nils on. 

★ 

Dr. Geoffrey Lucas has been 
appointed idles and marketing 
. director of FIRTH BROWN. Mr-’ 
Roy Perry has been made market- 
ing manager and Mr- lain S. Car- 
michael, sales support manager. 
The 'company is a member of the 
steel division o£ Johns<m_ auiL 
Firth Brown. 

BILLITON (UK) has made the 
following changes:, Mr. H- 
Hatcher, chairman and managing 
director of Morris Ashby, and Mr. 
F. V. Stone, a director of James 
Girdler and Co„ have retired- but. 
remain., consultants to their . 
respective companies. From” 
February 1, Mr. D. Pnnton relin- 
quishes the managing . director- 
ship of H. 3. Enthoven and Sons 
but -remains on the Board. He 
will take up a new position in- 
BlUfton (UK) as director of trade 
and- public relations. Mr. F, C. 
Plumer will resign as managing 
director of British Lead Mills and 
become managing director, H. J. , 
Enthoven and Sons. Mr. A. 
AIhuty will be managing director 
of British Lead Mills. 

Mr. bDchale Barnes, .chairman 
ot the Electricity Consumers” 
Council, has been appointed to 
the council of the ADVERTTS-’. 
ING STANDARDS AUTHORITY. 
He fills the vacancy left by the 
late' Lord Ped die. 

■¥• ' ' 

Mr. Dennis Eldridge has been 
appointed to tbe- Board -.-.of : . 
STEPHENSON CLARKE . SHIP- 
PING and has been succeeded as 
chief accountant of that company - 
by Mr. Vivian Silverman.. The - 
parent concern : is " Powell 
Duffryn. Mr. John Lock has been 


appointed a .director of Powell - 
n uffr yn Shipping Services^ retain- -. 
iag : the position ; .Of > duef : 
accotmtant : ..-r .- ‘1’ -' 

• • ' ' v" 

The IMPERIAL. tSFZ ASSUR- 
ANCE COMPANYOFCANADA- 
has appointed Hr, R. H. A. Wain 
as -assistant general manager for . 
'Great Britain. 

Mr. A- WDson-Smith has been . 
appointed managing director of. 
ROYTRUST INSURANCE SER- \ 
VICES, . the . new insurance j . 
broking subsidiary of .the -Royal 
Trust Company of CaztadaJ'. Miv - 
JL T. J. Bence and . Mr. B. B. 
Breton, vice president European, 
region the Royal Trust Company, ' 
have been appointed directors. 

Enctk Maley > All-- Mericah, 
managing director - orf Assam- - . 
bankers Malaysia. Berbadv 1 wilt - - r 
join SIME J1ARBY HOLDINGS 
on April '2 .as director .of cor- 
porate affairs and as .a member- ' 
of the group' exe cutty e Board:-: ^ 
Encik Malek is a; former deputy .. 
secretary general'^qf the, 
Malaysian Treasury;. HeWfll take^ 
over -his new post/wbich includes' : - 
-the group's planing and deveUqj-' 
inent functions, from 
Szunncr, who is to -become plan-. . 
nitxg director of ” Tari&ac in tiie-;- 
UK next March. ' - 

... * 

■ The' Council of the . EURO- ■. 
PEAN OPTIONS EXCHANGE - 
has appointed Mr. iff. Ni H. 
Jenkins (managing director o£ i 
the EOCC) to be managing dire^. . , 
tor of the EOE. Other members 
of the management of EOE are.- : 
Mr. T. E. Westerterp, generalir 
managing . director, and" ' Iffr.r 
L. W. G. Echolten. m a n a g i n g;;.- 
director... 

• , * ■' -f-X*' ' 

Mr. Cecil J. Baker has been . ; 
appointed a group director, of.;, 
HUNTING GATE GROUP. :- 1 *'■ 


CONTRACTS 


Sealer line at BL Cars Cowley 


The metal finishing division of 
CARRIER ENGINEERING COM- 
PANY, Solihull, has secured a 
£750,000 order for the No. 1 
sealer line at BL Cars Cowley. 
Used for building up paint 
thickness between primer and 
finishing coats, the No. 1 sealer 
line will comprise a tac rag 
booth, a 100 ft long Carrier- 
patented hydrospin booth, a 
flash-off area to remove solvents 
and finally an oven and cooler 
section. Effluair exhaust air 
treatment plant is also to be 
incorporated to treat oven fumes. 

-Ar 

SIMON-BOSEDOWNS of Hull 
(Simon Food Engineering Group) 
has supplied a Rosedowns/ 
Vatator semi-continuous deodori- 
ser to Croda Premier Oils, also 
of Hull, under a £300,000 con- 
tract The deodoriser. 54 feet 
long, has been installed as part 
of Croda' s expansion and 
modernisation of Isis Mills Re- 
finery, Hull. 

* / 

LESSER CONSTRUCTION .has 
been awarded a £120,000 contract 
by Glaxo Operations UK to de- 


sign and build an apprentice 
training centre in North Lonsdale 
Road, Ulverston. A lecture room 
two rooms for use by instructors, 
and separate instruction rooms 
for pipefitting/welding, electrical, 
instruments and mechanical 
fitting, will be provided.. 

★ 

POWER CLEANING, of Rorasey. 
Hampshire, are undertaking a 
£75.000 contract for British Rail 
for the cleaning and repair of 
. brick and stone work at Victoria 
Station. London. 

* . 

GEO. A. MOORE AND COM- 
PANY, the Wetherby (Yorkshire) 
based furniture manufacturer, 
announces an extension of their 
exclusive arrangement to supply 
kitchen furniture to the member 
boroughs of the London Housing 
Consortium which, is estimated to 
be worth £l.5m. 

* 

A contract worth S5m (£2.5m) 
has been 'awarded' by the Cyprus 
Telecommunications Authority to 
ITT SPACE COMMUNICATIONS 
INC for the installation on the 
island of a major satellite com- 
munications ground station. The 


station will be located between 
Nicosia, the capital of Cyprus,- 
and the port of Limassol. ~ -. v 

kr - . ' • '• ■- 

Contracts totalling over $iut. 
(£250,000) for fire . detection 
avstems for 27 Boeing 747 air- . 
craft, being purchased by -four 
Far East operators, have beeti 
won by GRA VENTER, a member of : 
the Wilkinson Match, safety and 
protection divirion. Gravine* is 
to supply fire and overheat detec- 
tion systems for the-RB2U-JT4} 
+CF-6 engines on the aircraft.- =: 

•k . „ • 

The heat exchanger and pressure, 
vessel divisi on'-, of”. HEAD 1 ' 
WRIGHTSON . TEESDALE, f has 
been awarded a manufacturing 
contract worth £im for 18 riiefL 
and tube heat exchangers by- 
Stone and Webster Engineering, : 
Their destination is a Naphtha 
Steam Cracking Plant of Petkim 
Petrokimya AS at Aliaga, Turkey. 

★ 

An - order for- 121 - explosion .prew : 
tec ted multiway switchfuse 
assemblies, worth £85,000, has. . 
been won by the West Midland- 
based electrical manufacturers, 
WALSALL CONDUITS. . _ 


it ,:.V 


New Issue 


These Bonds barbie been sold, this announcement appears as a matter of record only. 


January 20,19(9 - 



OMRON TATEISI ELECTRONICS CO. 

Kyoto, Japan 

DM50000000.- 

Convertible Bearer Bonds of 1979/1986 
Issue Price: 100% 

Interest: 3 % % p. a- payable scrri-annuaHy on April 1 and October 1 

Final Maturity: April 1,1986 ■-.* 

Conversion Right: from Febnuiy 1. 1979 into shares of Common Stock of 

Omron Taicisi Elearbnics Co. ji a conversion juke of ¥ 906 per share ... 
Listing: Frankfurt (Maim 


Berliner Handels- und Frankfurter Bank The Nikko Securities Co., (Europe) lid. 


Swiss Bank Corporation (Overseas) 
Limited 

Genossenschaftliche Zentralbank AG 
Vienna 

Merrill Lynch International & Co. 


Mitsubishi Bank 
(Europe) S.A. 

Hill Samuel & Co. 
Limited 

jPrivatbanken 

Aktieselskab 


Am sterdam-Rotterdam 
BankN.V. 

Manufactnrejrs Hanover 
Limited 

So riels Generale 


1 -h a f v* 

• . ’.■■», \ - 
. " • •. 

' . '... : • 

** / j',-', 

* -l-T''.--.- 1 '- - 



Tokyo, Japan 


DM80,000,000 
Fixed Bate Loan Facility 


guaranteed by 


arranged and provided by - r ' : . ; ; ;• 

Berliner Handels- und Frankfurter Bank f 


i\y- 
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IT IS NOT often that reading 
the FinanciaI r Tinies cau«s me - 
to losesleepbut;^ 
article oh British strike* hi your. 
January issue. . onadp 1 . me so 
unhappy that I not only, lost 
sleep but decided that / 1 •raiist 
try to correct - 'the dangerous 
misapprehensions that he may. 
have creatfed^^l' .'.;''.- '' ‘ ' ;.*‘r 

The apologists. fhr British 
strikes have three '■well-known 
themes:. 

• that tvc have .far less damag- 
ing strikes than other nations, 
such as the United States; : 

• that, , in any event, they only 
occur in a small part <of British 
industry; -and' '.' . 

• that 1 the ’time Tost- through 
sickness and accidents is far 

■ more significant. 

Strike habit 

"Unfortunately, atithree stated 
meats are .completely untrue^; 
The strike problem , in Britain 
is endemic irad widespread..' It 
is the bjggest: ^ngte cause, of. , 
our industrial . . juad ; economic 
decline -as -a notion, and there, 
is no', way -tbaLVe-. are. going- to 
progress os a nation unless we 
can solve the problem, and" that 
is the reason why - your , article 
kept me awake. % • -j _ 

Bow can "Britain, "solve the 
problem if Mr. Staling and many 
others either don't believe that 
the problem exists or that if it 
-does, it is not serious? 

Let me examine the position. 
First, the British strike habit, is - 
vastly more .damaging than in 
any other of the - advanced 
Western industrial nations, with 
the possible - exception of Italy. 
The severity of . strikes is not 
only -a function of man - hours 
lost but also of the frequency, 
and predictability of strikes.^. 

In the United States, indeed 
throughout the free ; worid, it is 
commonplace for employers, to 
be faced with end of contract 
strikes qn wages, or other condi- 
tions. These strikes are regret- 
table and damaging -but -at least 
they can - be foreseen and they; 
can to gbme degree be - antici- 
pated by customers' who "can 
take a certain amount of pro- 
tective action. _ ~ They are the 
legitimate price of iireserving a ' 
free society. ' ' ■ " 

What is virtually unique to 
Britain is not thesestrikesbut 


R.X Ramsey, the industrial relations 
• director of Ford, UK, replies to last week’s 
article by J: J. Mating, a former shop 
/.Steward, which provided a shop floor 
perspective of factory strikes. 


the [..incessant . dally- unofficial 
strikes, in breach pi procedures, 
which . make, the jobs of both 
management and shop floor 

employees a misery. 

Interminable unofficial dis- 
putes and. threats of unofficial 
disputes make the planning of 
production, a nightmare, concen- 
trate the energies of manage- 
ment and trade unions on fire- 
fighting instead of building con- 
structive . ; relationships and 
create never-ending attitudes of 
antagonism. " They cause vast 
losses of the nation's annual 
productive capacity which occur 
almost unnoticed because most 
of the. disputes db not hit the 
headlines, do not get notified to 
the ‘Department of Employment 
ami do not become part of 
official statistics. . " . 

Nevertheless, they ruin the 
British reputation as a reliable 
supplier of goods and services. 
As a member of a large com- 
pany operating throughout the 
Western world I am only too 
keenly aware that this problem, 
with its attendant catastrophic 
consequences, is almost unique 
to Britain. / 

Out of the blue 

The comparison with time lost 
through sickness and - accidents 
is totally misleading. Time lost 
through these causes in Britain 
is, if anything, a good deal less 
than. in many "other Western 
nations, but those, other nations 
don’t "lose any of; their produc- 
tive effort as a . consequence. 
Sickness absence cante planned 
for as a .regular inevitable 
occurrence and, provided an 
adequate - ■ labour . : force is 
reeruited to take it into account 
and - providing . trade- unions 
agree on mobility, of labour 
between jobs’ then ho loss of 
production results. 

But - .a stoppage iTt>f work. 


coming out of the blue, by as 
few as 10 or 25 men, can throw 
the whole productive effort of a 
factory or a series of factories 
completely out of gear for hours 
or days and involve the laying 
off of thousands of other em- 
ployees. with loss of wages. 

We may decide to cherish 
the illusion that the problem 
does not really exist, but you 
cannot fool customers. Custo- 
mers both at home and abroad, 
know when they are not getting 
the goods they have ordered on 
the day they were promised 
them. Customers overseas know 
that this is a peculiarly British 
problem. 

Mr. -Mating's caricature of 
management really won’t wash. 
There may have been a time 
when British management could 
reasonably be lampooned for 
their inability to appreciate 
how shop floor relationships 
should be handled, but, for the 
majority, that time is long past. 
Employers generally are fully 
aware of the fact that their 
employees have the economic 
power to ruin the Company for 
which they wprk. Not surpris- 
ingly, therefore, they increas- 
ingly give the fullest possible 
attention to providing the 
institutions and procedures and 
a management style to produce 
better relationships. 

Most employers understand 
that employee participation is 
not something awaiting Govern- 
ment legislation before it is 
embarked upon. On the con- 
trary they know that employee 
participation in Britain is a 
daily reality through the simple 
fact of the existence of the 
British trade union movement, 
based ’ on shop floor represen- ' 
tation, and of the economic 
power possessed by its mem- 
bers. They know that, because 
this participation is founded on 
the adversary principle and is 
too often of a negative charac- 


ter, the job of managing in 
Britain is tougher than in most 
other countries, but they 
?cccpt that challenge. 

However, they also know that 
Ihere are two missing ingredi- 
ents to any hope of this country 
cmbarkiqg on a more successful 
course: 

1. the attitude of people like 
Mr. Mating, who do not see 
the . strike problem for the 
national disaster it is. and 

2. the failure of the British 
trade union movement to be 
able to sign a procedure 
agreement with a * no strike ' 
clause until the procedure is 
exhausted, or an ann ual 
economic agreement with a 
'no strike* clause and be 
able to guarantee absolutely 
that the signatures on the 
agreement will be honoured. 


Confidence 


BUSINESS PROBLEMS 


BY OUR LEGAL STAFF 


Some years back it was 
reasonable for unions to argue 
that procedure agreements 
could not be honoured because 
the necessary' prerequisites for 
them to be honoured, such as 
status quo provisions and pro- 
tection against arbitrary disci- 
plinary action, had not been 
provided by management. 

Today that is no longer the 
case, hut they are still not 
honoured. Until that problem 
is solved we arc not going to 
find either investors or 
customers who will place the 
necessary confidence in British 
industry. 

It is my firm conviction that 
if we can get procedure agree- 
ments honoured and if we can 
remove the problem of un- 
official strikes, then there is 
nothing that can stop a flow of 
customers and investors, 
anxious to do business with 
Britain. We would immediately 
increase our national produc- 
tivity, make full us? of the 
productive resources available, 
improve and increase those 
productive resources and create 
more jobs by the on!;’ real way 
one can create more jobs, that 
is by finding and maintaining 
more satisfied customers at 
home and overseas. 

As soon as we slop 1 rearing 
customers with contempt by our 
indulgence in unofficial strikes, 
Britain’s future will be assured. 


How to play 


BUSINESS 

LAW§1 


THE 4.000 or so British 
barristers practising in 
Chambers get more limelight 
that the almost equal number 
of their brethren employed in 
business, in the Civil Service, 
in local government, or teach- 
ing in law schools. But those 
employed in commerce, finance 
and industry earn more money, 
or so it appears from the two 
surveys of earnings recently 
published, one by the Bar Coun- 
cil and the other by the Bar 
Association for Commerce, 
Finance and Industry. 

The surveys cover different 
periods and are not strictly 

comparable but one can safely 
conclude that a young barrister 
taking up employment in a busi- 
ness will immediately start 
earning mare than he would in 
chambers, and will have an 
almost double chance of reach- 
ing the top category, which 
oow earns over £20,000 a year, 
before he retires. 

Presumably in those 
countries where lawyers in 
private practice command 
very high fees — and par- 
ticularly when they have large 
international companies among 
their clients — the earnings of 
employed lawyers cannot keep 
in step with theirs. 

This is most probably the 
case in Germany and almost 
certainly so in the U.S. where 
the contingency fee system 
creates fabulous incomes even 
for lawyers who represent small 
firms or individuals claiming 
damages, be it for injury or 
antitrust infringements, from 
large and financially strong 
companies. 
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The ins and outs of employing 
a company lawyer 


The high fees of outride 
lawyers provide an incentive 
to companies to build up "in- 
house” legal teams, though this 
tendency is counteracted by t|ie 
diversity of laws in different 
states in the UB. and. in the 
case of multinational com- 
panies. or those operating 
world-wide, by the need to rely 
on local lawyers when doing' 
business in foreign countries. 

The result is that even very 
large companies, with between 
25 and 50 per cent of their 
sales outside their home 
countries, employ relatively few 
bouse lawyers at headquarters. 

Twelve such companies inter- 
viewed recently hp Business 
International employ' between 
four and 25 full-time lawyers 
in their headquarters averaging 
at between 10 and 15. 

All these companies were re- 
ported as finding outside legal 
assistance too costly and dis- 
advantageous in the long run. 
Yet some oi them continued to 
farm out as much as half their 
international legal work at a 
cost which one company 
reported to have reached over 
£500,000 in 1977. 

Companies whose business 
warrants the employment of a 
larger team of lawyers can 
include in it specialists in 
certain territories or branches 
of law. Relatively less outside 
help would then be needed than 
by companies employing only a 
few generalists. However, even 
when it is necessary to consult 
outside specialists, and to send 
lawyers admitted to courts 
where litigation is pending, the 
in-house lawyer can save the 
company a lot money by curbing 


BY A. H. HERMANN 

the independent lawyer's 
enthusiasm for protracted litiga- 
tion or even avoid it altogether. 

On the other hand, the 
increasing internationalisation 
of legal business makes outside 
help more important, as only 
the man on the spot con 
interpret the law books against 
the background of local customs 
and politics. 

The role of the independent 
specialist will also be enhanced 
by the flood of national and 
international legislation on pro- 
duction and employment, not to 
speak of the special para-legal 
knowhow required for negotiat- 
ing with inter-governmental 
organisations, the EEC. interna- 
tional trade unions. Comecon 
and developing countries. 

Even those large companies, 
which have on their staff patent 
lawyers, antitrust and tax 
specialists, and are thinking of 
hiring an international product 
liability specialist, will have to 
rely more on outside help in 
future. As long as no up-to-date 
computerised store of legal in- 
formation exists, only highly, 
specialised local lawyers can 
keep track of the latest develop- 
ments. 

Managements wishing to make 
the best possible use of a com- 
bination of outside and in-house 
lawyers should, at all times, be 
aware of the different motiva- 
tion of the two kinds of lawyers 
and of the different conditions 
under which they work. 

The lawyer in practice will 
often lack the company lawyer's 
feel for the business aspects of 
a relationship or situation from 
which an agreement to be 
drafted — or a dispute — is likely 


to emerge. He may be inclined 
to take a dangerously “pure” 
legal view. On the other band 
he is likely to be blissfully 
ignorant of any inter-depart- 
mental warfare and of the pet 
ideas of the managing director, 
so that his advice will be un- 
diluted by the need to pacify 
the egos of influential members 
of the management 

The in-house lawyer has. of 
course, a much greater identity 
with the interests of the com- 
pany employing him than has 
the outsider. A litigation lasting 
several years, costing hundreds 
of thousands of pounds, and end- 
ing in a disaster may terminate 
or at least seriously jeopardise 
the career of a staff lawyer 
while it may provide the out- 
side lawyer with a fortune big 
enough to be enjoyed by his 
grandchildren. 

To make the best use of the 
diverse motivations and abili- 
ties of inside and outside 
lawyers is a difficult, but worth- 
while, managerial problem. 
Inside lawyers must be given 
a feeling of independence and 
security and encouraged to give 
their individual — not collec- 
tive — opinions . and not to 
hesitate even if they know that 
the management will not like 
them. Such independence and 
direct access to top manage- 
ment should also be afforded to 
lawyers working in subsidiaries. 
Outside lawyers, on the other 
hand, should be taken into one’s 
confidence, have the company's 
policy explained to them and 
made to accept that even a 
successful litigation could 
occasionally be bad for 
business. 
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Assessable as 
a director 

I am a director , of a small 
dose company. In which I have 
about 10 per ' cent of the 
eqnity. For 1974/75 they wish ’ 
to tax me on a health, rich- 
ness Insura nce premium for 
sick pay: Is it allowable t . 1 
thought it had only recently 
been disallowed. The same 
problem, applies to a BUPA 
subscription in ' 1975/76, pins 
siek-piy insurance. In 1976/77 ; 
I received £39 in luncheon 
vouchers.': They say this is 
taxable as well. Are they 
right ? Are -BUPA . subscrip-, 
tions, etn, taxable in 1976/777 
As they:' are argumentative, 
any Acts you can quote would 
help. ’ > •/ - 

Because, you are a director, all 
the itetes you- mention are 
assessable; The change in the" 
law you /are thinking 1 of merely 
extended. ■ the. asSessability of 
health insurance premiums to 
all employees, instead of merely 
directors and hie berpaid em- 
ployees. ; yfq cannot quote .any. 
legislation which would help you 
to resist -the tax demands,- . " . 

To help you. understand the; 
rules governing tile taxation, of: 
directors’ benefits, "we suggest 
you ask - the company secretary 
for copies of the forms 
which the company submitted to 
the Inspector showing your 
benefits and reimbursed . ex- 
penses for 1974-75 onwards. 

The " relevant legislation is: 

section' 196. Income ■’ and 
Corporation -.Taxes Ant 1970, 
for the years before 1977/78; 

section “ 61, ' Finance -Act 
1976, for 1977-78 et seq^ and 
. (for all employees)-: 

section 68, - Finance Act 

1976, for 1976-7? -et sei - ’ 

The taxation of the' cost of- 


luncheon vouchers is subject to 
estrastatutory concession A3 
which you wfll find in a free 
booklet -OKI) obtainable^ over 
the - counter at most tax in- 
spectors’ offices, or by post Your 
. vouchers . presumably do not 
satisfy second condition for 

■ concestional treatment • 

. " '■■■ > v • 

Resumption of 
a profession 

Since 1973 I have been a 
salaried partner with a firm of 
consultants, prior to which I bad 
been a .consnltant on my own. 
I am now thinking of becoming', 
a consultant ag»*iy- When I. was 
so previously I was allowed 
travelling and other expenses to 
a client at a distance. What 
please, will be my position 
vis-a-vis the Revenue in future?; 
We take it that you were treated 
as haying permanently dis^- 
continued your consultancy- 
profession in 1973, and that the. 
cessation rules were con- 
sequently applied to your 
schedule D case H assessments 
for 1972-73 (or 1973-74) and the 
preceding two years. As a 
salaried- partner,' presumably 
you- have been subject to PAYE.; 
and assessments under schedule - 
-&-■ V./7- 

■ That-being so, the sched ule D 
case U commencement provi- 
sions will apply to the resump- 
tion of your consultancy profes-.’ 
sion for 1978-79 and the next 
year or two. The rules relating , 
to travelling expenses etc. have, 
not altered significantly daring 
the. past five years (at least as 
far as you appear to be 
concerned), but you will find 
-general guidance iff a free. 
Inland. Revenue booklet called 
•Starting- in . Business (IR28).- 
You should be. able to get a copy 


from your local tax inspector’s 
office, or any convenient tax 
office. 

Non payment 
of rent 

. Twice ,1 have- Had to sue for 
-forfeit for arrears of rent and 
twice I have followed the drawn 
but Court proceedings to obtain 
judgement and then on both 
occasions the tenant has even- 
tually paid op, this last time 
having to serve also a warrant 
for execution. 

Previously I have served a 
Notiee under Section 146 of the 
Law of Property Act 1925, on 
another tenant for dilapidations 
needing repair, under breach of 
covenant, but not for rent 
unpaid. 

There is still three years of 
the tenant's lease to run; how 
can I terminate the lease ? How 
can this avoidance of forfeiture 
in favour of the tenant be 
brought to an end ? 

You cannot avoid the statutory 
provisions concerning relief 
from -forfeiture whether for 
zion payment of rent or for 
other breaches of covenant. The 
best that you can do is to seek 
as a condition of relief from 
forfeiture, an order that the 
tenant -pay your costs on a com- 
mon fund basis instead of on a 
party and party basis. Section 
146 notices are requisite in all 
cases other than forfeiture for 
non payment of rent, and even 
where the breach of covenant 
is not capable of being 
remedied. 

No legal- responsibility can be 
accepted by the Financial Times 
for the answers given in these 
columns. All Inquiries will be 
answered by post . os soon os 
possible. 


safe with 
security 


NO COMPANY can be com- 
pletely free of security worries. 
For some, it may not go much 
further than the safekeeping of 
the weekly wage packets. For 
shops, for instance, it is the 
more serious one of pilfering, 
both Internal and external. 

But security problems may be 
• far more complicated than the 
mere protection of physics! 
goods; computer fraud and tile 
theft of ioformatioo, such as 
research and development know- 
how are growing worries for 
many companies. And for somr 
of the larger companies there 
is tiie all too real threat of kid- 
napping of senior employees. 

The enlarged edition of 
Practical Security in Commerce 
and Industry* to be published 
later this month provides a 
wealth of information on deal- 
ing with the problems of 
security. So much so it cannot 
be recommended as bedtime 
reading. 

This latest edition has been 
revised to take account of 
changes in legislation since 197J 
and it includes new information 
on risk assessment, contractors 
and kidnapping. 

The book is divided into seven 
parts which include aids tn 
security, how to protect build- 
ings and sites, and security in 
offices and shops, and a section 
on road transport; it also 
explains the requirements and 
rights under the law. 

*Praciical Security in Com- 
merce and Industry, 3rd Edition, 
by Eric Oliver and John Wilson, 
■published by Cower Press. 
January 25, 1 979; price £12.50. 



Since 1853 our capacity has changed 
-our philosophy has not. 


A Harrison Line ship of today has many times the cargo 
carrying capacity of a vessel of 125 years ago, when pur 
enterprise was founded. 

Perhaps not so surprising; shipping has undergone 
extraordinary growth. In equipment and methods as 
well as sue. 

Yet tiie attitude to service, first projected by Thomas 
and James Harrison with their fleet of wooden ships, 
lias not changed at all. 

■The philosophy of looking after both client and cargo 
■remains our powerful prime mover. 

When brandy from La Rochelle was our trade, 
methods of loading and stowing were crude and 
cumbersome, so necessarily great attention was given at 
every stage of the voyage. 

Now, of course, we have the most modem vessels, 
Containerisation, even computers for paper work . . - 


and a capacity that is many times larger than when we 
started. 

Bur we think our industry’s sophistication makes it all 
themore crucial to care for you, and care for your cargo. 
However much - or little - of our capacity you need. 


End .it® 
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Harrison Line 

WE CARE FOR YOUR CARGO 

Tbos &. Jas, Harrison Ltd, Mersey Chambers, Liverpool L2 8UF 
Thos &.Jas, Harrison Ltd, 15 Devonshire Sq, London EC2M 4 HA 





45 Km 



LeieesteT 101 Km 


Give the Eurocrats 2.54 cm and they’ff take 
] .609 km. Then, before you know.it, the total metri- 
cation of British industry will be upon us. 

Not all at once of course. Centimetres are already 
inching their way in. Then we’ll drop pounds before 
the lengthy process ends with tomes replacing tons. 
That’ll make spedfyingby phone tricky. 

Specifying by computer though win be as simple 
as ever. Sperry Univac computers and programmes 
make short woilc of thebiggest problem. 

Like the famous 90 and 1100 scries. The main- 
frames around which we design our unique and 
sophisticated systeros. 


Or the BC77 small business computer. It actually 
tells you step by step and in plain English, how to find 
the answer you’re looking for. 

And the V77 minis keep everyone informed of 
the latest changes. Their flexible communications 
facility allows literally hundreds of separate terminals. 

So, now you know metrication is just around 
the comer talk to Sperry Univac. With our compre- 
hensive range of com pulers and distributive systems, 
no problem is immeasurable. 

Write or telephone the Marketing Director; 
Speny Univac Centre, London NW10 SLS. 

Telephone: 01-961 2110. 
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UNIVAC 

COMPUTER SYSTEMS 

SPERRY UNIVAC IS A DIVISION OFSPERRYRAND LIMITED 
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LOMBARD 

The ager 
Lloyd’s 

BY JOHN MOORE 

STR HENRY FISHER'S work- 
ing . partv, commissioned by 
Lloyd’s of London to explore 
the self regulatory mechanisms 
of its unique insurance market, 
faces a daunting task. 

The last occasion that a long, 
hard look was taken at Lloyd's 
by a formal working party was 
10 years ago. Then Lord Cromer 
was invited by Lloyd's to look 
at what steps should be taken 
to encourage and maintain an 
efficient and profitable Lloyd's 
underwriters' market “ which 
would bo of a size to command 
world attention." 

Membership 

Since the completion of that 
report in 1970 membership has 
more than doubled tn well over 
14.000 and the premium income 
has nearly trebled to over £2bn. 

But the Cromer report did not 
deal -in detail with one of the 
issues central to the mainten- 
ance of Lloyd's efficiency in the 
event of a rapid expansion of 
the market: could Lloyd's 
disciplinary powers cope with 
such expansion, keep order 
effectively' and so protect the 
venerated “ good name " of 
Lloyd’s? The events of the last 
year or so have shown that 
these powers could not cope. 

' One of the main areas that the 
Fisher working party will have 
to consider is the relationship 
between brokers and under- 
writers. 

■Many -underwriters are un- 
happy with the shift of the 
balance of power to the super 
broker. They argue that it is the 
tail that is wagging the dog at 
Lloyd's: after all the brukers 
only produce business for the 
market and do not insure it. 
Moreover underwriters are 
unhappy at the increasing 
stranglehold that brokers are 
establishing in underwriting 
affairs through the management 
of syndicates by subsidiaries of 
broking companies. 

The advent of publicly- 
quoted Lloyd's brokers is still a 
fairly recent phenomenon dating 
back to barely 20 years ago. 
Brokers quoted nn the slock 
exchange are under great pres- 
sure — unconscious though it 
may be on occasion-— to produce 
good profits growth and good 
returns to shareholders. 

But how such a broker dis- 
charges his responsibility to 
gain advantage for shareholders 
may not be in the best interest 
of Lloyd’s underwriters and the 
non-working names who invest 
their capital at Lloyd's. 


Lloyd’s is ill-equipped to bring 
order when a row breaks out 
It is governed by two Acts of 
Parliament and there are 87 by- 
laws. The most draconian of 
these empowers the Committee 
of LJovd's to eject a member 
who has been guilty of “any 
default or discreditable con- 
duct." But there is little else 
covering disciplinary matters 
at Lloyd's which is backed by 
law. 

True, much has been. done at 
Lloyd's to ensure that internal 
regulator?' mechanisms are 
formalised over auditing and 
accounting affairs of the under- 
writers. But disciplinary action 
in day-to-day affairs in all 
sections of the market is still 
operated in a random and club- 
like manner. 

Lloyd's also has vetting pro- 
cedures — such as an investigat- 
ing tribunal — for ensuring that 
those authorised in the IJ.S. by 
Lloyd's underwriters and 
brokers to produce business in 
the non-marine market are 
suitable to dn so. This is only 
described as an advisory service, 
anil has no weight of law behind 
it. 

And although the Lloyd's 
underwriters claims and 
recoveries office — a central 
administrative service for the 
settlement of claims— can- give 
advice on the proportion of 'any 
claim that should be settled, its 
advice can be ignored by under- 
writers. 


Nightmare 



i t Indicates programme in 
black and white * 

! BBC 1 

! 12.45 pm News. 1.00 Pebble 

, Mill. 1.43' Finserbnbs. 3.00 Delia 
Smith's Cookery Course. 3.33 
Regional News for England 
texeept London ». 3.55 . Flay 

School. 4.20 Tnuchc Turtle. 4.25 
Jackanory. 4.40 Take Hart. 5.00 
John Craven's Newsround. 5.05 
The Strange Affair of Adelaide 
Harris. 

5.40 News. 
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ACROSS 

1 Belittle small car going by 
motorway to the south-east 
IS) 

5 Boss I ring in pjtt of radio 
station 

10 Be indebted in a way ' and 
created a disturbance (51 

11 Management providing free 
entertainment to workers 
before start of tea (9i 

12 Insolent .about ringleader 
being incautious (9> 

13 South American doctor going 
to a dance (5) 

14 Literally music in short or 
laboratory indicator 161 

15 Embittered row of soldiers 
went first (7t 

18 Sudden occurrence but not in 
u season's yield <7i 

20 Silver in niud? It's an illu- 
sion! (61 

22 Took a picture containing an 
animal (51 

24 Ascertained from symptoms 
and small diagram rooted 
out (9) 

25 Learned accidentally about 
start of report in indirect 
cost i 9 l 

26 Fret ahouf gas being installed 
in restaurant (5) 

27 Orientals going round cir- 
cuits pass by ( 6.1 

28 Increasing credit to Easterner 
with perfume 0$) 

DOWN 

1 Spoil spirit yel make profit 


2 Fresh race for paper t9i 

3 and 7 Daytime reverie in 
the middle of winter? No. 
just the opposite (9-6. 5) 

4 Dogs for compilers i7 » 

6 Suitor cuts in and changes 
play (5, 10 » 

7 See 3 

8 Externally moving us lo ward 
(Si 

9 Counsellor for people on taiil 

( 6 > 

16 Member is after lime tn make 
laws (0 ) 

17 Doctor with no bodily firm- 
ness rould be repeating 
sounds (8) 

19 Salesman in well-equipped 
larder (6) 

20 Wander listlessly with me and 
hesitate to follow (7) 

21 Notice opening of feast (61 

23 An age coming up to the 

sporting scene ( 5 1 
SOLUTION TO PUZZLE 
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Bean’s buplevers: a beauty on the bank 


A WEEK'S hard frost is a 
chance to lay plans, think of 
moving things around again and 
size up the way the garden 
ought to look. It is not a 
bad moment to be planning. 
The dry" autumn and the series 
of frosty nights have held up 
nurserymen's orders for open- 
ground stock. If you had 
planned everything earlier, you 
would not necessarily have re- 
ceived anything which you 
asked for. I find it all too easy 
to plan a full garden for the 
month in which I. start thinking 
about it. One chooses what is 
uppermost at any one time. But 
in January there is nothing 
much about You can take a 
calmer view. 


None the less, I have learnt to 
respect some easy ones, even 
under a foot of snow. The 
summer-flowering relation of the 
cow parsley, called Bupieurum. 
seems to me to-be a. godsend 
to impatient gardeners, like 
myself, .on lime. It has nar- 
rowish soapy blue-green leaves, 
a reasonably upright habit and 
fine flat yellow-green heads of 
flower, the colour of ladies 
mantle, in the unusual shrub- 


of southern railway cuttings. In 
such a site, old buplevers’ would 
be in its element. A shrub, 
then, which is well worth a try. 

Another such chalk-lover is 
the family called Rhanmus. 
This,' I imagine, is a relation o£ 
the willow and the sea- 
buckthorn. The best is prettier 
than either — a pale cream-white 
variegated shrub with a bright 
leaf which is sold as R. 
Alateraus Variegatus. This, 


(GARDENS TODAY 

BY ROBIN LANE FOX 


Evergreens 


What about the evergreens? 
It is a rough rule, which I- 
respect, that up to half of. a 
planting should be evergreen for 
solidity, form and shape but not 
for flowers- Evergreens . are 
slow-growing, on the whole," and 
not the most brilliant flowering 
shrubs unless you can grow 
rhododendrons. In the summer 
I wonder at times whether we 
do not all respect them too 
much. In a winter like this, 
after alL they look just as miser- 
able as anything else. But if I 
had to rethink the garden en- 
tirely, I would still put the low 
proportion of evergreen as its 
least curable fault ■ 


season of August The authori- 
tative Mr. Bean, I have just 
found, believes that in country 
places it is known as “buple- 
vers." That, I fear was before 
the spread of the suburb and the 
weekend cottage. 

Bupieurum is quite good any- 
where and always easy and 
quick to a height of four feet. 
But in one place, it is superb. 
If you have a bank or a slope 
beside steps or a dry wall, it 
will spill out over the edge and 
fall loosely forwards in a digni- 
fied way. It is a fine evergreen 
shrub on a chalk soil. There 
was a time when I thought that 
the most handsome natural 
gardens of all were to be found 
spilling out of the chalk-faces 


too. is a surprisingly rapid 
shrub. It has come through the 
sharp frosts unhurt and I now 
consider it quite hardy against 
a west wall or in among the 
shelter of surrounding shrubs 
and background in a west-facing 
bed. 

A wall, in fact, is a par- 
ticularly pretty site for it, as the 
brick or stone sets off the mass 
impression of its leaves. I 
think it much finer than the 
variegated "Weigela, too yellow- 
gold for my taste, and as good 
as the white-edged leaf of 
variegated dog-wood, but with 
the supreme advantage that it 
is also evergreen. 

For speed, of course, the 
Ceanothus is still first past the 


Flying Orchid has the edge 


If and when disciplinary 
action is required against a 
publicly quoted broker, Lloyd's 
is presented with a nightmarish 
problem. For if it were to 
suspend that broker from plac- 
ing business at Lloyd's the share 
price would drop dramatically, 
and the goodwill of the com- 
pany would be badly damaged. 
The Fisher working party 
could consider whether Lloyd's 
and the stock exchange should 
work more closely together in 
this respect. 

Reform at Lloyd’s is needed. 
But what the Fisher inquiry 
must be aware of is that the 
desire to ensure continuity at 
Lloyd’s has often led those res- 
ponsible for framing the policy 
to support the existing order of 
things rather than to lisicn to 
more reforming voices. Lloyd's 
must at least follow up its own 
initiative in setting up such an 
important inquiry by publishing 
»1 ip findings in full. 


5.55 Nationwide (London and 
Smith-East only). 

6.20 Nationwide. 

6.55 The Early Film: " Nakia." 
8.05 The Aphrodite Inheri- 
tance. 

9.00 News. 

9.25 The Fall and rise of 
Reginald Perrin. 

9.55 Snortsmsht 

11.00 Tonight. 

11.40 The Sky At Night. 

12.00 Weather/ Regional News. 
All Regions as BBC-1 except 

at the following limes: — 

Wales — 5.65 pra Bilidowcar. 
5.35-5.40 Crystal Tipps and 
Alistair. 5.53-6310 Wales Today. 
6.55 Heddiw. 7.10 Ar Y Brig. 7.40- 


JOSH GIFFORD and Tim 
Forster send strong terms to 
Towcester today, and the after- 
noon could well end with the 
pair winning as many as four 
events on the Jackpot-supported 
programme. 

In the main race on the right- 
handed Northamptonshire 

course, which features one of 
the most testing climbs to the 
finish on any National Hunt 
track, Forster relies on the nine- 


RACING 

BY DOMINIC WIGAN 


year-old Coffee Bean. The year- 
older Fly ing Orchid represents 
the Findon trainer. 

Coffee Bean, whose stable- 
mate Mr. Snowman took the 
corresponding event a year ago, 
has made one appearance to 
date this term. 

A fortnight ago at Stratford. 
Forster’s Espresso gelding gave 
Thorn er a fine ride when finish- 


8.05 Tomorrow '.5 World. 12.90 
News. Weather for Wales. 

Scotland — 5.33-6.20 pm Report- 
ing Scotland. 12.00 News. 
Weather for Scotland. 

Nor ihern Ireland — 3.33-3.55 pm 
Northern I rebind News. 5.35-6 JO 
Scene Around Six. 12.09 News. 
Weather for Northern Ireland. 

England — 3.55-6.20 pm Look 
East (Norwich); Look Nnrth 
(Leeds. Manchester. Newcastle); 
Midlands Today (Birmingham); 
Feints West t Bristol): Smith 
Today (Sm»rh.ir*iDtoni: Spotlight 
South-West (Plymouth!. 

BBC 2 

10.20 nm Gharbar. 

TO.as Ps»ros ; . 
li.M Play School. 

5.10 »»m Onrn University. 

6.53 Ton Table. 

T.-*5 ’Mid-ev f,n »ng N<*ws. 

7.50 T b° srory of English 
Fnrp'un-e. 

S.I5 'U’v T 'jp<? of ’‘fo-.-Je; Pei"fo 
r'lnri- on “ Ace jjj the 
t?oie " 

S ”0 ’Vfcp »r^n.>y Programme. 

DM S‘‘F 

9.25 Ee-iny Rogers — in Con- 
rerl. 

m.H) Oinnt Dracuia. 

I'.es I -iip News. 

11.10 r rfow Fourth Test 
'(highlights). 

LONDON 

9.30 am The Lonely Level. 10.00 
"The Dangerous D»ys of Kiowa 
Jones," starring Robert Hnrton. 
71.35 Survival. 12.00 Clonpa 
Castle. 12.10 pm Daisv. Daisy. 

12.30 Tht? Cedar Tree. 1.00 News, 
plus FT index. L20 Thames News. 

1.30 Crown Court. 2.00 After 
Noon Plus. 3.20 Kitchen Garden. 
3.50 Tell Me Another 4.20 H«w. 
4.45 The Book Tower. 5.15 
Pauline's People. 

5.45 Nows. 

6.00 Thames at 6. 

6.25 Hein! 

6-33 Crossroads. 

7.00 This Is Your Life. 

7.30 Coronal ion Street. 

8.00 Leave It To Charlie. 

5.30 Around The World With 
Ridgway. 


ing strongly to take second place 
at three lengths to the heavily 
backed Good Prospect in the 
J. H. Rowe Challenge Trophy. 

The Stratford race was a first 
public appearance for Coffee 
Bean in nine months and he 
seems to be ideally suited by 
this testing three miles. 

Flying Orchid, a winner at 
Towcester three times and who 
also will lack nothing in either 
fitness of stamina, had his last 
race on the fame day that Coffee 
Bean ran well at Stratford. 

In the Whitelaw Challenge 
Cup at FontveU, Flying Orchid 
took up the running approach- 
ing the final fence and raced 
clear to win by eight lengths 
from Fettimist 

That was an extremely useful 
performance by the Orchardist 
gelding, who was giving Gifford 
his 400th training success. I 
believe that a repeat of this 
performance will see him taking 
advantage of the 7 lbs he re- 
ceives from Coffee Bean. 

If successful under a fi lbs 
penalty here. Flying Orchid is 
more than likely to rake his 


10.01} News, 

10.30 “ The Naked Runner,” 
starring Frank Sinatra. 
12.20 am What The Papers Say. 
12.45 Close: A painting by 
Leonardo da Vinci, music 
by J. S. Bach. 

All IRA Regions as London 
except at the fallowing times: — 

ANGLIA 

9.25 am "The Silver Chalice.'' 11.40 
Oscar. 11.S5 Tho Sweat Sonar Douuh- 
nut. 1.25 pm Anglia News. 2.00 
Houiaoartv. 2.25 The Little Haase on 
the Prafrio. 5.15 IWr nnd Mra. 6.00 
About Angiia. 10.30 Celebnty Concert. 
11.30 V.'esisiae Medical. 12JO am The 
Big question. 

A XV 

10.00 am Cold Rodders. 10.10 Mam- 
ina Cmema: " The Guru." 1.20 pm 
AT-/ Newsdesk. 5.15 Roll Harris Shaw. 
6.00 ATV Today. 10.30 The MhJ-Wook 
Film: " Warning Shot." 

BORDER 

9.35 am Survival. 10.05 Film- 
' Tj iziin and the Great River " IT. 40 
Oscar, tl.20 pm Border News. 2.00 
Houccparty 2.25 The Family. 5.15 
Jenny Quest. 6.00 Lookaround V/ednes- 
d.'y TO 30 A Twist in the Tale. 11.30 
The Practice. 12 00 Border News 
Summary. 


Radio Wavelengths 


1 1853k H«/225m 
1089k Hz/2 75m 


WncHz'353m 
8i 88-eivht stereo 


3 12ISfiHz/Z47m 
S 90.92.SvM stereo 

4 200k Hz' 1500m 
Sr 92‘95vhf 


BEC Radi a London: 
1458kHz. 205m & 94.9vhf 

Casual Radio: 

1548kHz. 194m & KLSvhf 

London Broadcast Ina: 
1151V Hz. 2faim & 97Jvtif 


RADIO 1 

(5) Steraphonic broadcast 
(also on VHF) 

5.00 am As Radio 2. 7.02 Dave Lee 
Travis. 9.00 Peter Powell. 11.31 Paul 
BumotL 2.00 pm Tony Blackburn. 4.00 
Andy Peebles. 5.30 Newsbaat. 5.45 Kid 
Jensen. 6-3T Radio 1 Mai/baq. 7-30 As 
Radio 2. 10.02 John Peal (SJ. 12.00- 
2.04 am As Radio 2- 

RADIO 2 

5.00 am News Summary- 5 02 David 
Allan (S>. 7.32 Cnckat: Fourth Test 
(report). 7.34 Ray Moots (S) including 
8.27 Racing Bulletin and 8.45 Pause 
for Thought. 10 02 Jimmy Young <SJ. 
12.15 pm Waggoners" Walk. 12.30 Pete 
Murray’s Open House (S). 2 30 David 
Hamilton (SI. 4.30 Waggoners" Walk. 

4.45 Sports Desk. 4.47 John Dunn (S>. 

6.45 Sports Desk. 7.02 Robin Richmond 
i"S). 7 30 listen To Tea Band (St. 8.15 
The Magic ol The Musicals (S). 9.02 
The Impress* nos. 9.55 Spent- Desk. 
10.02 My Sainted Aunt (S). 10.30 Beryl 
Reid says Be My Guest: records. 11.02 
Brian Matthew introduces Round Mid- 
night including 12.00 Neva. 2-00-2-04 
am Nov/s Summary. 

RADIO 3 

4.55-7.05 am Ockes: Fourth icst 
Australia V. England. 7.00-7.06 News. 


7.05 Weather. 7.08 Your Midweek 
Choice, port t (SI. 8.00 Nc»o. 8.05 
Tour Midweek Choice, port 2 (SI- 
S'. 00 News. 9.05 This Week’s 
Composer: Purcell (S). 10.05 

Schubert's First Quartet (S). 1025 
Music tor Organ (S). 11.05 Clarinet and 
Piano Recital (Si. 11.45 BBC 5cott>sb 
Symphony Orchestra (S). 1.00 pm 

News. 1.05 Concert Hall (Si. 2.05 
Symphonies From The New World (S). 

3.15 Music For Piano. Four Hands (S). 

4.15 The Renaissance of English 
Chamber Music (5). 5.30 Young Music 
Makers (S). 5.45 Homeward Bound 
(5). 6.30 News. 6.35 At Homo (S). 

-7.30. BBC Symphony Chorus 50«fi An- 
niversary Concert: Bach's Mass in B 
Minor, poir 1 (S). 8.35 The Arts 
Worldwide. 8.55 50th Anniversary Con- 
cert, pan 2 (S). 10.10 A Profile of 
Bell Laboratonod m New Jersey. 10.65 
Building a Library at records (S) 11.5S- 
12.00 News. 

RADIO 4 

6.00 am Naws Briefing 6 10 Farm- 
ing Today. 6.25 Shipping Forecast. 
6.30 Today. Magazine, including 6.46 
Prayer For The Dav. 7 00 and 0.00 
Today’s News. 7.30. 8.30 News head* 
lines. 7.45 Thought For The Day. 8.45 
I Can't Slay Long. 9.00 News. 9.05 
The Liwmg World. 9.35 On Location. 


SOUTHERN 


CHANNEL 

1.18 pm Channel Lunchtime News, 
and What’s On Where. 2.25 The 
Family 5.15 Emmetdnla Farm. 6.00 
Channel Ncvss 6.10 Funky Phantom. 
10.28 Channel La to News 10 32 Movie 
Premier: ’ Unwed Father 11.50 

Eprtcaue I ol lowed by News and 
Wccthcr m French. 

GRAMPIAN 

9.25 am First Thing 9.30 Canada 
at War. 10.00 5Uty Incredible 
Ytfjrs. 11.00 Conquest ol the Sea. 
11.40 Oscat. 11.55 The Sweet Sugar 
Dounhnut. 1.20 pm Grampian News 
Handlings. 5.15 Emmerdalc Farm. 6.00 
Grampian Today. 12.20 am Reflections. 
12.25 Grampian lore Nioht HoadUnca. 

GRANADA 

at War. 10.00 Si*:y Incredible 
9.30 am Sesame Street. 10.25 Tarzun. 
11.10 W4d1ite Cinema. 11.35 Carioon- 
btne. 11.45 A Handful of Songs. 
1.20 pm This Is Your Right. 2.25 West- 
side Metrical. 5.10 V/har's New 5.15 
Crossroads. 6.00 Granada Reports. 
6.30 Oh No. Ir's Sofwyn Froygitt. 1050 
The Wednesday Film. "Deadlier Than 
The Male.” 

HTV 

_ 9.15 am Survival Soccijl. t10.10 
"What's Good for the Goose.’’ 11.45 
OscBr. 11.55 The Sweet Sugar 
Doughnut. 1.20 pm Report West 
Headlines 1.2S Report Wale® Head- 
lines. 5.20 Ciosroads. 6.00 Report 


post. The evergreen Burkwoodn 
form is hardy, surely, if you 
place it with a tittle fore- 
thought. That said, mine faces 
north-east on the edge of a cold 
bill and is quite unperturbed. 
The bulk of the dark green leaf- 
mass is pleasantly emphatic in 
winter. I find that the danger 
lies, rather, in a heavy fall of 
snow, something which can also 
damage a loose hedge of ever- 
green conifers. It is well worth 
checking that no branches have 
split and no wires given way 
after the recent snow-drifts. If 
they continue, shake the weight 
off the shrubs before they wreck 
them. 

Grey leaves 

There is a standard career 
for a good evergreen shrub- 
Gardeners like it and find it 
useful; writers then (j esc ribe it 
as ground-cover; nurserymen 
list it in bulk for local councils 
and it ends up looking wretched 
and smutty on town round- 
abouts, where it saves labour. 
The fine grey-green Senecio has 
gone the way of the labour-free 
garden-plant. Yet it is still 
indispensable, however grand 
the garden. Nothing else with 
grey leaves hi ends so easily 
into a border, and* keeps such 
a neat form if you pinch .it- 
hack. ■ 

Roundabouts, however, are 
still wary of a fine companion# 



Choisya — or Mexican orange— a good evergreen shrub though 
not altogether safe in winter ■ \ 


the Choisya or Mexican orange. 
This near-hardy shrub is a. good 
foil to Senecio, say, and a 
/■lump nf the spear-shaped 
leaves of yucca or a green-grey ' 
Fhormium. But it is.' not alto* 
getter safe ia winter. With me,' . 
It to one of ' the first' to 'go. In 
spring, too, it can look miser- 
able when it sheds its winter, 
leaves. Yet it, too, has the 
-rounded shape : and - notable 


1 form which' distinguishes.'- 1 -^ '-fr 
the plants I have mentidn^Vft. 
this week. Even tinder snow p 
and frost, they remain the back- 
bone which holds a garden -^-; 
■together. - Petunias . are aD - 

well in -season* Buf at this end: ) ' 
of the year, one feels that-there^i- 
is - sound wisdom .Sh jl high PriHy v. 
portion -of. ^ 

tacular ' shrubs which ••endrajp? : : 
through the year. . - , - ;'££'/ . 


chance in next month's Welsh 
Grand National before a deci- 
sion is made on whether he will 
go for Uttoxeter's Midlands 
Grand National. 

A second race which may 
become a duel between the two 
camps of Letconibe Basset and 
Findon is the Broadwater Handi- 
cap Hurdle. 

Gifford's recent Folkestone 
winner. Rube's Wicket, faces a 
formidable task in trying to stop 
Professor Plum from gaining 
his second course and distance 
victory following a 20-lengths 
win here towards the end of last 
season. 

There may be little in it at 
the finish, but I believe that 
Professor Plum will just have 
the edge. 

TOWCESTER 
12.30— Mr. Marlsbrfdge 

1.00 — Uther Pendragon*** 

1.30— The White Tower 

2.00 — Flying Orchid** 

2.30— Legal Branch 

3.00 — Professor Plum* 

3.30 — Sheamusogne 


West. 6.15 Roport Wales. 6.30 
Emmordale Farm. 10.30 "The Long 
Ride Home." starring Glenn Ford. 

HTV Cymru/Wntes— As HTV General 
Service except : 1.20-1.25 pm 

Pena vJtfan Newytidion v Dwiri. 4.20- 
4 45 'Rydw' I am Fod. 6.00-6.15 Y 
Dvdd. 

HTV West — A* HTV Genoral Service 
grceot : 1.20-1.30 pm Report West 

Headlines. 6.15-6.30 Report West. 

SCOTTISH 

9.30 am Massacre at Glencoe (rp t.). 
10.20 Morning Mystery Movie — 
Quincy. 11 JO East . Kilbrido Goes to 
Town. 11.40 Oscar. 11.66 Tho Sweet 
Suqar Doughnut. 1.25 pm News and 
Road. 5.15 Cartoon. 5.20 Crossroads. 
6.00 Scotland Today. 6.30 Best ol 
Weir. 10.30 Late Call. 10.35 Foature 
Film : "Bandolero." 



OPERA & BALLET 

COLISEUM. Credit cards 01-240 5258. 

Reservations 01-836 3161 
ENGLISH NATIONAL OPERA . . 

Winners 1975 SWET Award 
Outstanding Achievement In 'Opera. 
Tonight & SlL 7 JO To Sta. Tomor. A 
Tue. next 7J0 Janacek’s The Adventure* 
ot Mr. Bronte*-. - Scintillating produc- 
tion . . . riotous colour and visual 
inppnirity.” Ev. News. " Compulsive vteW- 
ing." Ev. Std. Frt. 7.00. The Marriage ot 
Figaro. 104 balcony seats avail, for alt 
ports, from 10.00 on dav of oert. 

COVE NT GARDEN. CC. 240 1066. 

(Gardencharge Credit Cards 836 6903) 
THE ROYAL BALLET 
Ton't 7.30 Monoti. Tue. 7-30 The 

^ROYAL OPERA " 
Tomor. & Sat. B.Dd Salome. Frl. A Mon. 
7.30 Don Pw*roale_ 65 Amphl' .seat* 
avail, (or alt peris, from 10 am on- day 
of pert. 

ROYAL FE5TIVAL HALL. 928 3191. 

Evas. 7.3Q. Mat. Sat. 3. last weak 

LONDON'S FESTIVAL BALLET 
In THE NUTCRACKER 
Tonight: TerabusL Schauluss. DoHn 

SADLER'S WELLS THEATRE. Rosebery 
Ave. EC1. 837 1672. Till Feb. 24. 

DOYLY CARTE In GILBERT AND 
SULLIVAN. Evgs. 7.30. Mat. Sat. 2.30. 
ToiWght PATIENCE. Tomor. to Jan. 17 
GONDOLIERS. 


THEATRES 

ADELPHI THEATRE. 01-E36 7E11. 

Evenings at 7.30. 

Mats. Thursday 3.00. _ Saturdays 4-00 
BEYOND 

THE RAINBOW _ . 

SJ VS: TE " A* F HAPPY DE FAM^LY^ tt SHOW?" 

Credit Card bookings 01-836 76it. 




. THEATRES 

KINGS ROAD- THEATRE. 01 1-352 7488. 
Dally Mon., to Thur*. 9.00. Frl. and Sat 
. • - ■ 730 and -9 JO. 

■ -THE ROCKY HORROR. SHOW 
’ •; DON'T DREAM IT. SEE IT. 

LYRIC THEATRE. CC. 01-437 3686. 
-Ew. 4.00. Thur*. T.00. Sat 3.00. 8.30. 
- > . BARBARA FRANK 

‘ JEFFORP FINLAY 

" F1LUMENA 
by Eduardo de FilllPPO 
Directed try FRANCO ZEFFIRELLI 
Society Ot West End Theatre Award 
’ COMEDY OF THE YEAR 

TOTAL TRIUMPH."" E. News. ■ " AH 
. EVENT TO TREASURE. D. Mir. MAY 
IT TILL THE LYRIC FOR A HUNDRED 
years.” Sun day Times. 

MAY FAIR- 629 3036 iGreao Park Tube). 
Ev. 8. Woo. Mat. 3. Sat. 5.30. 8.30. . 

'Welsh national theatre co.-m 

UNDER MILK WOOD 

Dylan Thomas's comic masterpiece 
, ■ Season most end, Feb. 3. - 

NATIONAL THEATRE. 928 22S2. 

OLIVIER (open sngej: Tonight 6. 
Tomorrow 7.30. Last Ports, of THE 

woman new play bv Edward Bond. 
LYTTELTON (Proscenwnrj _StaOe)i 
Today 3 (low price maLi Tonight 

7-45 BETRAYAL new play by Knter. 
Tomorrow 7.4S THE PHILANDERER. 

COTTESLOE (small auditoriums Eves 8. 
(only 7 more serfs.): HEROD new play 
by Paul Mills, music by Harrison 

•Birtwistle A Dominic ' Moldowney- 
Manv excellent cheap seats all 3 theatres 
day ol oert. Car park. Restaurant 9Z8 
2033. Credit card bookings 928 . 3052- 

OLD vtc. CC. 01-92* 7616. Back again 
tar a special Christmas Season. 

• THE GINGERBREAD MAN 
"A triumph . . . worth travelling miles 
to see." BBC Radio. 



9.30 am The Rovers. 10.00 Prince 
o! Foxes. 11.40 Oscar. 11.55 Tho 
Sweet Suqar Doughnut. 1.20 pm 
Southern Nows. 2.00 Houseparty. 
2,25 Younn Ramsay. 5.15 5inbad 
Junior. 5.20 Crossroads. 6.00 Day by 
Day. 6.45 Dick Barton — Special 
Agent 10.30 ’Southern Nows Extra. 
10.35 "Take a Girl Like You.'' starring 
Hayley Mills. 

TYNE TEES 

9.30 am The Good Word, followed 
by North East Nnws Headlines. 9.35 
A Biq Country. 10.10 " Tins Master ol 
Balonirae, 1 ' srarrmn Errol Flynn. 11.40 
Oscor. 11.55 The Sv.'opi Sugar Dough- 
nut. 1.20 pm Norih East News and 
Loakaro’jnd and Where The jobs Ara. 
5.15 Laverne and Shirley. 6.00 NortJiorn 
Life. t10.30 " The Lova Cad deseas." 
12.00 EptloQua. 

ULSTER 

JO. 15 am The Herbs. 10.25 Utile 
House on the Pra mo. 11.40 Oscar. 
11.55 The Sweet Suqar Doughnut. 1.20 
pm Lunchtime. 2.Z5 The Electric Theaim 
Show. 2.55 Untamed World. 4.18 Ulster 
News Headlines. 5.15 Cartoon Time. 
5.20 Crossroads. 6.00 Good Evening 
Ulster. 10.30 Danger in Paradise. 11.30 
Bed lime. 

WESTWARD 

9.35 am A Natural Question, 1D.05 
” The Pisloiero ol Red River." starring 
Glenn Ford. 11.40 Oscar. 11.56 Tho 
Sweet Suqar Doughnut. 12.27 pm Gus 
Honeybun's Birthdays. 1.20 Westward 
News Headlines. 2.25 Family. 5.15 

EmmerdHle Farm. 6.00 Westward Diary. 
10.28 Westward Late News. 10.30 

Movie Premiere-. " Unwed Falhor.” 
71.50 Faith lor Lila. 11.55 West 

Country Weather. 

YORKSHIRE 

9.30 am "The Four Feathers." 
Blurring Ralph Richardson. 11.25 
Curtoon Time. 11.35 World Worth 
Keeping. 1.20 pm Calendar News. 5.15 
Mr. and Mrs. 6.00 Calendar (Em ley 
Moor and Balmont editions). t10.30 
” The Love Goddasses.” 


10.00 Nows. 10.05 Gardoners* Question 
Time. 10.30 Dmly Service. 10.45 Morn- 
ing Story. 11.00 Timo For Action. 1.46 
Liatnn With Mother. 12.00 News. 12.02 
pm You and Yours. 12.27 Lord Peter 
Wimsoy. 12.56 Weather, programme 
news. 1.00 The World at One. 1.40 The 
Archorc. 1.55 Shippmq forecast. 2.00 
News. 2.02 Women's Hour. 3.00 News. 
3.05 Aitomoon Theatre. 3.50 Choral 
Evensong (S). 4.35 Story Time. 5.00 
PM: Newe magazine. 5.50 Shippino 
forecast. 5.S5 Weather. 6.00 News. 6,30 
My Music (S). 7.00 News. 7.05 Tho 
Archers. 7.20 Chock point. 7.45 An Opera 
For Blowbury. 6.45 Nation to Nation. 

9.30 Kaleidoscope. 9.59 Weather. 10.00 
The World Tonight. 10.30 Tho Cool 
Web. 11.00 A Book at Bedtime. 11.15 
Tho Financial World Tonight. 11.30 
Uniorgettabies. 12.00 News. 

BBC Radio London 

5.00 am As Radio 2. 8.30 Rush Hour. 

9.00 London Live. 12.03 pm Call In. 
2.03 206 Showcase. 4.03 Home Run. 
6.10 Look. Stop, Liston. 7 JO Block Lon- 
doners. 8.30 In Concert. 10.03 Loto 
Night London. From 12.00 — As Radio 2. 

Capital Radio 

6.00 am Graham Dene's Break last : 
Show (S). 9.00 Michael Aancl (S). 

12.00 Mike Allen iS). 3.00 pm Roqor 
Scon (S). 7.00 London -Today (5). 

7.30 Adrian Love's Open Lino (S). 9.00 
Nicky Horng's Your Mothar Wouldn't 
Like It (SJ 11.00 Tony Myall's Late ■ 
Shew fS). 2.00 am Duncan Johnson's 
Night Flight (St. 

London Broadcasting 

5.00 am Morning Music- 6.00 AM: ' 
news, informution, travel, sport. 10.00 
Brian Hnvus Shovr. 1-00 pm LBC Re- 
ports. 3.00 George Gale. 4.00 LBC Re- 
ports (continues). 8.00 Auer Elqht. 

9.00 Nightlms. 1.00 am Night Extra. 


ALOWYCH. 836 6404. Inta. BSS 5332. 
ROYAL SHAKESPEARE COMPANY in 
repertoire- lont 7.30. Tomor. 2.00 & 
7.30. AS YOU LIKE IT (and new bkg, 
extra peris. Jan. 18. 19. 20. 22>. "An 
evening of rare enchantment. ' S. Tel. 
With. Middleton & Rowley's THE 
CHANGELING (next ocri. Frl.. and now 
take, extra ports. Jan. 15. 16, 17. 23. 
24 1 Bronson Howard's SARATOGA (next, 
perl. Jan. 25 and now bkg. extra perfs. 
Feb. 2. 5 m&e. S. 6. 12i. RSC also at 
THE WAREHOUSE (see under Wl. 


AMBASSADORS. CC. 01-836 117). 
Ere. 8.00. Tups. Z-4S. Sat. 5.00. 8.00. 
JAMES BOLAM 
■ A superb pert orma nee." FT. 
GERALD FLOOD 
IN A NEW THRILLER 
WHO KILLED 
AGATHA CHRISTIE . . . 


APOLLO. CC. 01 -437 3663. Evi. 8.00 
Mats. Thurs. 3.00. Sat. S.00 and 8-00. 
PAUL DANEMAN. LANA MORRIS. 
DENNIS RAMSDEN 
CARMEL McSHARRY 
SHUT YOUR EYES AND 
THINK OF ENGLAND 
2nd WICKEDLY FUNNY YEAR. "" Very 
verv funny, great entertainment.” NoVv. 


ARTS THEATRE. 01-836 2132. 

TOM STOPPARD'S 
DIRTY LINEN 

*' Hilarious . . . see it.” Sunday Times. 
Mon. to Thursday Sjo. Friday and 
Saturdays 7.00 and 9.15. 


ASTORIA THEATRE. CC Channg Cross 
Road. 734 4291,439 8031. Mon. -Thurs. 
8.00 Pm. Frl. and Sat. 6.00 and 8.4S. 
ELVIS 

BEST MUSICAL OP THE YEAR 
EVENING STANDARD AWARD 
5ECOND GREAT YEAR 
Group bookings 01-437 3855. 


CAMBRIDGE. CC. 01-836 6056. 

Evgs. B.no- Mats. Thurs. and Sat. 3-00. 
TROUBADOUR 
A. new musical starrin g 
KIM BRADEN. JOHN WATTS 
The best British Production of a musical 
since CamelM.” Brenda Marshall. 
Capital Radio. 

CREDIT CARDS WELCOME. 


CRITERION. From 8.30 am. 930 3216. 
CC blips, 036 1071. Evs. Mon. to Thur. 
B.00. Frl. and SaL 5.45 and B.30. 
"THE MbST HILARIOUS PLAY FDR 
YEARS." Financial Times. 

GLOO JOO 
bv Michael Hastings. 

Comic delirium as stroke after stroke 
ot chutipa demolishes British Officialdom 
BLISSFULLY FUNNY, Times. 


DRURY LANE. CC. Ot-83fi 8T08. Mon. 
to Sat. 6.00. Mats. Wed. and Sat. 34)0. 
A CHORUS LINE 

■■ A rare devastating, loyous. astonishing 
stunner.” S. Times. 3rd GREAT YEAR. 


DUCHESS. B3G B245. Mon. to Thors. 
Evenings 8.00, Fri.. Sat. 5.30 and 8.1 S. 
OH t CALCUTTA ! 

"The nudity is Hunnlng." Daily Tei. 
Ninth sensational year. 


DUKE OF YORK. CC 01-836 5122. 
Evenings B.00 pm, Frl. & Sar. 5 30. 8-3P. 

TOM FELICITY 

COURTENAY KENDALL 

CLOUDS 

" IS BLISS." Observer. 
■•MICHAEL FRAYN'S FUNNLEST PLAY." 
Dally Telegraph. 


FORTUNE. 83G 2238. Ers. S.00. Thurs. 
3 00. Saturday 6.00 and 8.00 
Muriel Pavlow as MISS MARPLE 
MURDER AT THE VICARAGE 
FOURTH GREAT YEAR. 


QUEEN'S. CC. 01.734 1166. Half once 
Prevs. from it Jan. Opens Feb. 6. 
TOMMY 

by PETE TOWNSHENO and THE WHO 
A ROCK MUSICAL with 
ALLAN LOVE. PETER STRAKER. 
ANNA NICHOLAS A BOB GRANT. 


PHOENIX THEATRE. CC. 01-836 2994. 
Evs. 8.00. Wed. 3.00. 5aL 5.00 and BJO. 
DIANA RIGG. JOHN THAW 
■ NIGHT AND DAY 
A New Ptay bv TOM STOPPARD 
Directed ay PETER WOOD 


RAYMOND REYUEBAR. CC. 01-734 1593. 
At 7.00. 9.00. 11 -CO cm Open son. 
PAUL RAYMOND presents 
THE FESTIVAL OF EROTICA 


Fully Mr-conditioned 
0 SENSATIONAL YEAR 



GLOBE THEATRE. CC. 01-437 T5S2. 
Evv. 6.15. Wed. 3.D0. Sat. G.OO. 8.40. 
PAUL EDDINGTON. JULIA MACKENZIE 
BENJAMIN WHITROW 

Alan Avckboumc'c new comedy 
TEN TIMES TABLE 
" This must be the haapicst laughter 
maker ,- n London." D. T cl. "An Irresistabir 
enjovablc evening.- - Sun. Times. 


GREENWICH THEATRE. 01-858 7755. 
Prcv. Ton - t 8.0. Open" Tawqi. 7.0. Sum. 
B.O. Mat Sats 2.30. DA hv Hugh Leonard. 


HAT MARKET. 01-930 9832, 

Evgs. 8.00. Wed. 2 30. Sat. 4 30. 8,00. 
PENELOPE KEITH 
NIGEL CHARLES 

HAWTHORNE KAY 

ANGMARAO REES 
and IAN OGILVY an 
THE MILLIONAIRESS 
by BERNARD SHAW ‘ 


ROYAL COURT. „• _ _ 730 1745 

Opens Togt 7.^.^. Sg. 5.30 A 8. 

by David Edgar 


ROYALTY. ' CC. , 01-405 8004. 

Monday-Tbmutav evenings 8.00. Friday 
5.30 amtB.45. Sats. 3.00 and 8.00. 
BUBBLING BROWN SUGAR 
Best Musical o# 1977. 

Book by telephone for the entire family. 
- Easy parking. 


SAVOY THEATRE. 01^36 88B8. 

Credit Cards 01-734 *772. 

TOM CONTI _ . 

ACTOR OF THE. YEAR 
West End Theatre Awards in 
PLAY OF THE YEAR - - 
WHOSE LIFE IS IT ANYWAY? - - 

bv Brian Clark. " A momentous ofay, t 
urge you to see it." Gdn. Evenings 8.00. 
Mats. Wed. 3.00. Sats. 5A5 and BAS, 
Red. price Mat. Today 3.0. 


SHAFTESBURY. CC. B36 6S95-7. 
836 4ZSS. Last we-*.. 

JANE ASHER. NIGEL PATRICK in 
PETER PAN 

Dally 2 and GAS. Prices FS. £4. £3. £2. 
Reduced prices Tonight to Frl. 


SHAFTESBURY 835 4255. Jan. IB to Feb. 
2a. Half-price previews Jan. L7_at 8. Jjn. 
18 at 7 SUBS. Eve*. 8. Mat. S»B. 3.30. 
US GRAND MAGIC CIRCUS 
In 1.001 NIGHTS- 


STRAND. 01-836 2660. Evenings 8.00. 
Mol Thur*. 34)0. Sat*. S.30 and 8.30. 

NO MX PLEASE 

WE'RE BRITISH 
LONDON’S BIGGEST LAUGH. 
OVER 3.000 PERFORMANCES. 


ST. MAR 77 VS. CC _ 01-836 1443. 

Evgs. 8.00. Matinees Tue*. 245. Sats. 
S.00 and 8.00. 

AGATHA CHRISTIE'S- 
THE MOUSETRAP 
WORLD'S LONGEST. EVER RUN. 
27th YEAR. 


VAUDEVILLE. - . CC. 01-836 99M. 
Evgs. 8. Wed. mat. 2.45. Sat. 5. 8. 
PATRICK GARLAND'S adaptation of 
THOMAS HARDY'S 
UNDER -THE 
GREENWOOD TREE . 

'NOT. SINCE WILD OATS HAS A 
PRODUCTION BRIMMED WITH SO 

MUCH GAIETY AND GOOD HUMOUR. - 

S. Times. *• PURE DELIGHT.'' Tile People: 


! - - .- - •' ; 

■ theatres;- j-v ; siSarff 

VICTORIA PALACE.. CC.tri -82B'47iUfi^^. 

" Eves. 7j30. Ma». : 


• “.BLOCK B UST1 NG ' . -If. C- :.v 
. / SMASH-HIT .MUSICAL." (tatty .- •_ 

WAREHOUSE. *C 

1 Garden. Bott CMta* 

• Shakespeare Co. TonT B.00 , 

iNG DISCUSSION. .jTrfcvor 
ABSOLUTE BEGINNERS. AdV. bkgSvAW-~_| - 
avycfr- - 

a AMe '=1 



PALACE. CC. ■ 01-437 6834. 

Mon. -Thurs. 8. Frl. and Sat. 6.00. BAO. 

JE5US. CHRIST SUPERSTAR 
bv Tim Rice and Andrew Lloyd-Webber. 


PALLADIUM. CC 01-437 7373. Twfc* 
dally 2-45' and 730 . . 

. DANNY LA RUE 
as " Merry " Wtoow TwanJcie In 

ALADDIN ■ 

ALFRED MARKS as ABA NAZAR 
DU VS WATLMUG. Brian MARSHALL 
and WAYNE SLEEP. "One nf Hie best 
dressed and fuqmest pantos to he staged 
at tne Palladium lor yeary." D. Mirror. 
"The belly laughs come almost non-stem. 
S. People. SEATS AVAILABLE FOR 
TODAY'S . PERFORMANCES. 


PICCADILLY. From B-30 am- 437 4506. 
Credit card bkgi. 836 1071. 
Mon.-FrL at 0.00. Sats. S.15 and 8.15. 
A NIGHT WITH 
DAME EDNA 
and a handful of cobbers. 

Starring the annoyingly successful 
. BARRY HUMPHRIES 
BOOK NOW. ONLY 11 MORE WEEKS. 


PICCADILLY Tram 8.30 am 437 8503- 
B36 3962. Credit card bkgs. 836 1071 
Richard Gooldcn. Ian Talbot in 
TOAD OF TOAD HALL 
Dally 2 bm. Last week. 


PRINCE EDWARD. CC. 01-437 6877. 
Evenings B.00. Mats. Thurs.. Sal. 3.00. 
- EVITA 

bv Tim -Rice and Andrew Lloyd-Webber. 
Directed by Harold Prince. 


WESTMINSTER THEATRE. «.'K4 - 

.2.30 'and I.DO Sut, 2-30 an 4' L»-.V. .■ 
JOSEPH AND THE AMA2BHGTBCH-: - -• 
NICOLOR OREAMCOAT,"- ,&V TRW .RMBT. 
end Andrew Uovd Webber- £2 . £3. ; .4.-' . . 
BOOK NOW - CLOSING PEB 17. - t . . 

WHITEHALL. CC. ,01-930 6692-7765. ••-. . 
Monday to Thurs. 8i)0. Matinees Frl.-. • 

' ' -and Sat. 6. IS and 8-45. - •• 

1P1 TOMBT • - 

ExdHng Block African. Musrni. * / * -' 
"A pulsating musical." E News. -. ; -i- 

Soat Prices £2.50 to £5.00. 

FOURTH GREAT YEAR. 

WINDMILL THEATRE. CC 01-437 0312; 

Twice Nightly 8.00 and 10:00. 

Sunday 6.00 and 8-00. . ■ " 

paul RAYMOND presents - . ' .7 

THE EROTIC EXPERIENCE OF. THE 

- MODERN ERA - - j., . 

"Takes tn unprecedented (hurts wh*t Is . 
permissible on our stages." News. . 

THIRD GREAT YEAR 

WYNOHAM'S. From 8.30 am. 01-836 
3028. Credit card -Megs-- 836 1071.. Mon. 
to Thurs. 8.00. Frt. & Sat. 5.15. 8.30, 

•' ENORMOUSLY RICH " : 

Mary O'Malley's -imash-Mt comedy. _ 

“ VERY FUNNY." Evening News. 

ONCE A CATHOLIC - 
■■ Sure-ftre coowdv on sex -and religion. 

D.T. "MAKES YOU. SHAKCWlTH 
LAUGHTER." Guardian. 


WEMBLEY ARENA. . ’ . 01-902 1234. 


HOLIDAY. ON ICE 

The Big Christmas Show for all the family 
Tue*. to Fri. 7.45. Mat. Wed. tr Thur. 3. 
Sats. 2. S. A 8. Suns at . 3 Jk 8. Children 


A Senior Cits, u price most pert*, nay at 
doon. Ample parks. Season until Feb- 25 


YOUNG VIC. 928 6363. ' Evs. 7A5- 

Mats. Tomor... Tuej.; 2. Sat 3 -.PtiH' 1 .'. 
Wckws* adaptation of CANTER8URY7 - : 
TALES. Today. Frt. id * a. Tomor TO.-~ 
Sat. 11 HIAWATHA Tor 6-12 vw-oid*.-^ 


CAMDEN PLAZA (Opp. Camden Town. 
Tugju. .485 2443. The Bob Oylan Him 
" PENALOO AND CLARA " tAA). WW » 
BO? DYLAN A JOAN BAEZ IN 4-TRACIC 
STEREO. Progs. 2.S0 A 7 JO Daily. LAST 



. " — "*»» LFICETnCR SQUARE. 933 6111. 
FORCE TO PROM NAVARONE (A). S*P. ' 
progs. DW. doors open UO. 4-30. 7.«5. 


CRMION MARBLE ARCH. 723 ZO IT-2. . 
- FiSRCE TO FROM NAVARONE (AJ. Sen. 
nroq*^, : ply. doors open 1.30. aj 0. 


PRINCE CHARLES. Lute. So. 437 OHJIl 
Walerten. Borwwcerfc'S THE BEAST 
KLondM' XI. S*o. .nerts. <fiv. (+nc- sun.) 
3. to. 5.33, 8.35. LAM show Frt. send 
vSat. 41.1S. Ucmtsed bar. , 


STUDIO 1. 2.-3, Qxtard Circus. 437 3300 

1. An eM-ttar cut in Robert Altman'S 

A WEDDING -!AA). . Progs. 2JtO. 5-1 0- 
V-SS. Late show Set. 10 . 45 . . •..•£.■■ 

2. Agatha ' - OrrisUCs DEATH. ON THE 1 

MILE-CAK - " 


Sen. pertt. ealfar 2 . 0 a. S.<KL 


8 . 00 . Late show Sat. si .CM- Seats bkbic, 
3 . jm Cleyburgh. Alan. Betts W 

M«ztfrslcv- S am UMMARRHU) WOMAN, 

(XI. Progs.. 1,05.. 3 JO. 6JHL. 8,3 %. \ LAt* 
show Sat, 10.30. - v . 
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Half Moon 


Television 




Guys and Dolls 
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As Guys and Dolls is my' 
favourite musical ;•: that. .I’ve 
never seen -on - <the stage, : 
not -even the knowledge that 
the Half Moon ' were about 
to present yiL ; wUh a Toast 
of seven could shorten my snide 
into East: London.- When lefirst.t 
saw the 1955 film version with 
Frank : Sinatra ■ - aad - Marion 
Brando, I-tbougbt .ft <k)dthe way 
the actors made withi, the Ian- . 
guage, pusftiAg aod -showag it 
around like they had no respect 
Then l read some Damon.' 
Runyan, listened to the original 
cast recording and realised what 
a good thing I was not tra ;io. 
even if in .to. ; 

The hook, bjr Abe Burrows 
and Jo Sweeting, is sheer lin- 
guistic delight and much .of it, 
especially.: Ja "the. first; half; . 
lifted happily and heavily from 
Runyan’s short - story. "The 
Idyll of Mias. Sarah: Brown.** 


Sarah is q Salvation Array lass 
who, while attempting to save 
souls pn Broadway, is. eyed, by 
top crap-shooter Sky Masterson 
atjd wWsketl oft! to Havana as 
Ws .part of a Let with Nathan 
Detroit, another hot gambler. 

- Nathan’s, romance JsT with Miss 
Adelaide, a show-stopping night- 
club giri with the. memorable 
instruction for Nathan to take 
hack, his mink u to from whence 
it edme/* -.s* • • : : i .. .. 

‘ In* Robert Walker’s witty 
fringe production, which never 
allows you' -to forget the 
straitened circumstahees from 
whence .it comes,', the 
ensemble numbers are by far 
the~most so ccessfoL . Sarah is 

- sweetly played by Uzza Altken. 
but she does hot make so good 
with the big songs, .whereas 
Maggie- Steed 1 as ' Adelaide 
make a little, too good with 
■hers, .hut that we can forgive 
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|im Hooper, Maggie Steed, Matthew Roberto n and Robin Hooper 


LuonJid Buil 


Purcell Room 


3 j®S' Artists 


The Park Lane Group, has 
been forced this . season to 
impose . severe , restrlctjons* xitt ■ 
the scope and the number of its 
concerts. The admission of 
severe financial' hardship, and 
the ominous: warning that 
“ unless substantial amounts of 
money are found, the Group 
•will have considerable* difficulty 
in continuing its activities at 
alL” is something that should - 
send a shiver .through-' ,aU 
musically concerned people in 
London. Meanwhile, though, 
one of the most important and 
worth while of those activities 
—the annual' January week Of 
young per f ormers and 20 th cen- 
tury music in well-judged 
combinations. -T- has been pre- 
served -unharmed and in full 
form; the first . concert; of the 
1979 -FLG week took place on 
Monday. - . ■; 

A casual preconcert glance at 
the five programmes suggested 
that this year’s selection of 
works ranges perhaps, less 
widely, and • perhaps- ■ less 
stimulatingy, than ip the recent ; 
past—it seems that^ahe yajious 
fringes of musical Activity have 
been somewhat excluded. Yet by . 


the 'side ! of most South Bank 
concerts large or small, the sense 
•of adv^pture captured in;-:the 
juitapositions • of fresh young 
performers and tough, interest- 
ing contemporary music remains 
as exhilarating and as necessary 
as ever; ; ' : j 

The soloists at ‘the first con- 
cert were a violinist, the 
-Australiau William Hennessy 
(partnered at- the piano by 
Julian Dawson-Lyell ) and the 
pianist Yolande Wrigley. It was 
by the violin that the novelties 
were presented— first Rant by 
JEdwird McGuire (b. 1948),. ah 
en g a ging ly bold-spirited solo, 
tinted by the sounds and the 
sense of the Scots national fiddle 
dances, which served as. test 
piece for the 1&78 Carl Flesch 
competition; and Giles Swayne’s 
Duo for violin and piano (1975), 
a ch aracteristically fertile, quick-, 
witted. elegantly executed inven- 
tion inspired by images of the 
Loch Ness monster. 

To both, and to Don Banks 1 - 
early <1953) violin-piano sonata, 
a composition at once attrac- 
tively precise. in musical matter 
and prolix in Its development, 
Mr. Hennessy - brought the 
immediately perceptible virtues 


ThisajwQuncemerU appears as a matter of record, only. 



Ringing in the new 


by CHRIS DUNKLEY 


her maybe on account of her | 
shooting her neck around like , 
a starving hen and wrapping I 
herself up most attractively in ' 
pink chiffon and gold lurex cor - 1 
set* 

A modest trio of piano, bass 
and percussion flatten too many 1 
numbers into bland foxtrot 
rhythm, but I Jovrd the presen- 
tation of “Sit Down, You’re 
Rocking the Boat,” the famous 
Stubby Kaye song given nice 
point and lilt by Matthew 
Roberton. Robin Hooper is 
amusingly versatile as the 
Times Square cop Brannigan, 
the female Salvation Army 
General and assorted hoods, 
and Maurice Colbourne — whom 
it is especially pleasant to see 
here once again on account of 
his being a founder director of 
the Half Moon — is a crafigjly 
lugubrious Nathan. 

MICHAEL COVENEY 


of a well-schooled technique- 
clean. bowing, energetic attack, 
sure Intonation— that has been 
cultivated from an even more 
immediately apparent natural 
aptitude for the instrument 
What be seems to lack, so far, 
is a range of individual, poetic 
tone colours, a singing, shining 
sonority that is all his own. 

Miss Wrigley, a pupil of 
Bernard Roberts, confined her- 
self to modern French classics — 
Jive of the Debussy Studies, and 
three of Messiaen’s Vingt 
Regards. There was something 
formidable, and also something 
a little disconcerting, even chill- 
ing, in her presentation of both 
composers. Intellectual under- 
standing was strongly evident, 
and admirable in such things as 
the definition of the special 
character in each Debussy study. 

. But of the magical, incantatory, 
or dazzling elements in both 
composers— different, of course, 

. but equally significant in each 
—there was little trace. The 
piano very seldom sounded 
clear, picturesque, or beautiful, 

■ and in the music Miss Wrigley 
played it should have. 

MAX LOPPERT 


Now that the season of good 
will and ghastly old tat is over, 
the air waves are chock-a-block 
with new material: new drama 
serials, new situation comedies, 
and new factual scries — all 
packed around with the expan- 
ded polystyrene of holiday 
programmes and holiday com- 
mercials. In fact so many 
genuinely new series (as dis- 
tinct from new runs of old 
series) have started in the last 
week, or are starting in ibe 
□ext few days, that one column 
will not be enough to deal with 
them. 

However before coming to 
those series there are a number 
of single programmes which 
deserve comment 

hi Search Of Off a from BBC 
Manchester was a documentary 
of a fairly familiar sort, col- 
lecting together the evidence 
— archaeological, incunabular, 
geographical — about the life 
nf a particular historical figure, 
in this case King Offa. Producer 
Derek Towers put the story 
together efficiently enough, but 
the particular interest for me 
was in presenter Michael Wood. 
His enthusiasm and learning 
rind his ability to impart both 
brought to mind several other 
highly successful television pre- 
senter/ academics: Professor 

W. G. Hoskins, Sir Mortimer 
Wheeler, and Professor Alec 
i Clifton Taylor. The big differ- 
ence is that Wood looks, dresses 
and acts as though he is about 
25 and that is tremendously 
refreshing and encouraging for 
those of us who consider this 
I type of programme to be among 
television's most successful. 

BBCl's Let's Go Naked, was a 
study by producer Adam 
Clapham and reporter John 
[ Pitman of the rapidly increasing 
business of naturist holidays 
I (15m stripped last year). They 
earned top marks for dealing 
calmly with a subject so often 
sniggered at in Britain. How- 
ever. the desperately contrived 
avoidance of be low-the- waist 
pictures — presumably from 
terror of accusations of 
voyeurism— and the absence of 
a, single really good looking 
body (all on the cutting room 
floor for the same reason ?) 
eventually became the most 
noticeable and distracting 
asn*ct of the nroeramme. 

Thames Television's version 
of the RSC Macbeth showed 
what simple yet marvellous 
things can be done with Shake- 
speare on the small screen, 
especially with a well rehearsed 
cast of leading actors. Ian 
McKellen’s similarity, with his 
Brylcreemed hair, to the thinner 
Kray twin was uncanny but 
perhaps quite suitable. While 
being glad of the richness in 
haring two British television 
companies offering Shakespeare, 
this production did make one 
more anxious than ever about, 
the BBC's traditional and 
naturalistic rendering of the 
complete works, of which there 
are still 34 to go. 

The "Play For Today” from 
BBC Birmingham, The Out Of 
Toum Boys, about Irish builders 
cheating, drinking, and fighting 
in the lavatory, was plain nasty 
from start to finish, and rare in 
haring no redeeming features 
whatsoever : plot, dialogue, and 
characters were all offensive. 

Roy Kendall’s ATV play The 
Children of The Coda took a 
much more interesting subject 
(a religious cult which separates 
its members from their families) 
and was nearly very good. How- 
ever it was too long and never 
quite convincing enough about i 
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Anthony Andrews in ' Danger UXB ’ 

the* appeal of the cult or about ated tankers full of chlorine gas 
the faults— cosiness, hypocrisy on a short journey and the only 
and so on— «f the parents. incidents were a group of drunk 

And so to the new series. Pre- farm hands shooting wildly 
sum ably as part of an economy from their van, a multiple car 
drive, BBCl scents to have crash, an escaped tiger, a land- 
started making two drama slide, a leak in one of the tanks, 
serials for every plot Their cur- a set of uppity townsfolk bar- 
rent story involves a young Heading the highway, and one 
Englishman flying to an exotic of the attics coming apart 
island, booking into a modem Rubbish of that sort makes 
hotm, running into a you regime bow good our home- 
mystery- about which the local made n0Dsense ^ be . in Dick 
men seem to tatow a lot more Turpin, for instance, London 
tiian he does, having his room W eekend themselves have pro- 
broken into, thea spending long duced a much more entertaining 
periods with a stunnmg local ries one ^ is mu of 
blonde, driving very fast along strongly drawn-if familiar- 
sunny coast roads with scenic ehara V ers . The grasping county 
mountainous backgrounds. sheriff Sir John ailt ? 0Q fi ( !)i his 

Last Wednesday they showed sneering thief-taker Captain 
Episode 1 of this story under the Spiker, the young lad from the 
title Tke Aphrodite Inheritance inn who is a golden hearted 
(only imagination suggested it tearaway, and his hard working 


was called Who Pays The Lotus 
Eaters) and on Friday they also 
showed Episode 1 but called it 


widowed mother who is , 
threatened with eviction by Sir 
John are hardly the most 


Running Blind : different actors, original of creations. No more 
different islands, different cars is Turpin himself, 
but all easily interchangeable However, by casting against 
--not unlike a series of long type and using the well-liked 


Martini commercials with added 
gunshots. 


Richard O’Sullivan in the title 
role, producers Paul Knight and 


Another new series, new to Sidney Cole have achieved half 
Britain anyway, also made their presumed obiect before 
slavishly to formula is Chips, shooting a foot of film; that of 
acronym of the California High- turning a rather terrifying thief 
way Patrol, represented in into another lovable rascal >'n 
London Weekend’s Saturday the Robin Hood mould. With 


evening series by a couple of Tur.oin Dirking a fool of the 
motorcycle-mounted cops named sheriff, lots of slick swordplay. 
Jon and Ponch and a hlack plenty cf wild Fairbanks style 
policewoman named Robbie who leaping from galleries, and well 
drives a car. In Episode X prepared filming on good loca- 
they accompanied two articul- tions. it all looks very promis- 

Elizabeth Hall 

Michel Dalberto 

by DOMINIC . GILL 

I disagreed profoundly with sonata K311, were the very 
the jury's decision last Sep- quintessence of nonchalant 
teinber at the Leeds Inter- elegance; in the tempestoso of 
national Piano Competition to the Sarcasms all poise and good 
award first prize to the young manners, without a trace nf 
French pianist Michel Dalberto. granite, or grit or razor-edge j 
His performance in the last two glitter; in the precipitato fleet- 
rounds of the competition fingered but never remotely 
showed unmistakable talent diabolical; in the dark smanioso i 
(few musicians reach the final No. 4 no more than prosaic, 
stage of any international com- without a glimpse of its 
petition without serious reason) ; smouldering, manic rhetoric, 
but I found littie in the playing Dalberto’s Mozart was crisply 
of exceptional hiterest. ft was a enough articulated (though 
safe veniict, which allowed the rhythmically un- 

«2£25L ^ competent and . but mcb a quickt 

attractive to pass in the place of me chanical delivery became 

real, dynamic and dangerous <?QQI1 predictable a sur- 

Kt C , w face study for fingers, delivered 


showed unmistakable talent 
(few musicians reach the final 
stage of any international com- 
petition without serious reason); 
but I found little in the playing 
of exceptional Interest. It was a 
safe verdict, which allowed the 
evidently competent and 
attractive to pass in the place of 
real, dynamic and dangerous 
(but by its very nature fallible 
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AUTOFISTAS DEL MARE NOSTRUM, SLA. 

- CONCESIONARIA DEL ESTADO 


Dfls. 100,000,000.- 


and vulnerable) talent; a verdict — ^an. bufXrithout lyrical 


which recognised the safe 
virtues of predictable efficiency, 
ease and conventional approach 
— and by the same token allowed 


instinct or heart. The first of 
a group of Skryabin pieces, the 
little FcuiUet d’album op. 45 
no. 1, was suddenly in a 


25 m a£f te J nd l 2ffiKr 2to£rt ITEM*. 

sial v ^ ues raim and languorous, a study 

eloquence, poetry and fire, still r, ^ oreatest refinement. 

m^nahle^ilfdefinition tcT to to beautifully played. But there 
of definition, to go by ^ more tQ ^an float- 

iSds. I found Dalberto’s ing timbres - P“ r et ' m 
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Tenyearfixedrateloan 

guaranfeedbytiie 

Kingdom of Spain 


scale performances fluent but 


^w“Sd De C !S ^ byT n tol7“““ 

lucid, but without real centre. His second half was devoted 
real daring. His South Bank to Schubert’s D major sonata 
debut recital on Monday even- D850 : an account more remark- 
ing confirmed and amplified able for its lack of fine detail 
those reservations. The pro- and subtle working than for any 
gramme was the third of the positive fault— and in its avoid- 


Dalberto 
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debut recital on Monday even- DS50 : an account more remark- 
ing confirmed and amplified able for its lack of fine detail 
those reservations. The pro- and subtle working than for any 
gramme was the third of the positive fault-^-and in its avoid- 
n resent series called Mainly Slav a nee of any kind of epic stance 
— and on this occasion, for the or forceful dramatic pointing, 
manner of its presentation, it once more strangely prosaic, 
might have been better entitled The text was inescapably that 
Very French. Dalberto’s open- of Schubert’s sonata : but 
ing performances, of Prokofiev’s delivered as a rote, not as a 
Sarcasms and Mozart’s D major revelation, without magic. 
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The New Year sees an import- work exhibited should neces- 
ant new development at the sarljy have any connection with 
Poetry Society's headquarters at p oetr y, 

21 >*w Ea ? SE The programme of exhibitions 
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ing, starting this month, the {““gj !2L. P iS552£ *£ 
ground floor events room will llJ' 

art” gaUeiy 8 * SmaU ' perm!ment mS Ml: 

The new National Poetry by Monica Poole, , . 

Centre Gallery mil be devoted The gallery will be open from 
to monthly exhibitions of prints, 10 am to 5 pm, Mondays .to 
graphic work and photography. Fridays, and on most 
Though by a happy coincidence evenings. There is, of course, 
two out of the first three artists no charge for admission, and 
exhibiting are also professional work exhibited will be available 
poets, it is not intended that for purchase. 


•. •=■ ' ,.*■ •» from BBC 1 and Danger UXB 

. ; from Thames. 

... . . For the first half-hour of the 

■ ■ \ - J lengthy opening episode, Tet- 

;• ford’s Change looked sus- 

piciously like a smarmed up 
version of The Brothers or an 
EEC version of Mogul or a 1979 
rehash of The. Venturers or a 
latterday reworking of The 
Power Game or — well, yon get 
the idea- Slowly, however, we 
began to see the possibility that 
it had intentions pitched higher 
than the mindless escapism 
.7? m . UMPfaft (however enjoyable) of Dick 

tji nftn ft', p®' v HMHi® Turpin, Chips, Dick Barton 

f *«’ w \ . Running Blind, The Ferryman 's 

•"SL' i jA *' **m Inheritance and all the other 

, c.<t television comic books. 

*: #J * ; ‘'HHr Even now, without seeing 
• . more episodes, it is impossible 

> to be completely sure, but the 

♦ * combination of Brian Clark’s 

writing and Peter Barkworth’s 
- - -y,. acting did seem to be producing 

L.. some depth of character from 

ft - * "n which true drama might later 

r K emerge. It seemed so, to be 

„ jl precise, at the moment when 

Jr if.. V.** international jet-set banker 

* ' to Barkworth went dewy eyed 

remembering the simplicity and 
certainty of a life dedicated to 
£••.> -V wlM BOi getting the cross-casting right; 

TQWMHPill a small hook on which to hang 
a sizeable hope, but we shall 

bomb) 9 seems* pretty clearly to 
- vnjjp ; : - be a cut above the average war 

\ series and to be quite uncon- 

f* '' ■■ ■j fl f S eMmr: cemed. thank goodness, with the 
' r- : .. replaying of nationalist hos- 

'■*■■■ - — * -i tilities. From the opening 

moments it showed a hard edge 
, of social realism which is very 
ing. Turpin has taken young rare and quite unmistakable on 
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Swiftnick under his wing, and 
the series is set to rival the very' 


television: Z Cars often had it. 
and UDstairs Doimsiairs some- 


best of the old Saturday mom- times — not so surprising. 


ing cinema serials. 


haps, since John Hawkesworth 


Dick Barton, Special Agent produced UD and is the writer/ 
looks as though its producers at producer of Danger UXB. 
Southern might be hoping for Once again there is room for 


success in precisely the same the 


area, but since they have 
remained absolutely faithful tn 


character — the characters of 
officers. NCOS and men of 97 


the radio original's tone, atmos- Bomb Disposal Company. And 
phere, language and ethics I while the de-fusing of a bomb 
cannot imagine that 1978 was the predictable climax of 
children will be particularly Episode 1 (though it surely can- 


interested. We 1948 children are 
already hooked again, of course: 
“ Jock ! Snowey ! Aaaargh 1 ” 
Dum diddle urn diddle um 
diddle um .... 

And that, in drama, brings us 


not be used as a climax every 
week) by far the most interest- 
ing aspect of the drama was the 
developing relationship between 
the new young officer and his 
squad. Danger UXB is certairitly 


finally 


ambitious and interesting of the 
new bunch: Telford's Change 


most the most interesting newcomer 


so far this season. More new 
series next week, however. 
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Por many people quarterly bills can be 
a headache. That's why British Gas offer 
a helpful choice of ways to spread the 
cost of your gas more evenly throughout 
the year. 

1. You can pay monthly by standing 
order or direct debit-through your 
_ bank or Post Office Giro. 

2 - If you don't have a bank account you 
can still pay monthly-in cash, with 
^ our special Gas Vouchers. 

O. Or, if you'd prefer to put more aside at 
some times than at others, you can 
buy our Gas Savings Stamps from 
your local gas showroom. 

(For more details of these schemes, 
pop into your local gas showroom 
or nil in the coupon below). 

Also available from your local gas 
showroom is a leaflet explaining the Code 
of Practice on the payment of bills, which 
applies to cases of real hardship.lt tells 
you what to do and how your Gas Region 
may be able to help if you are in genuine 
need of assistance. 

fTb: British Gas, Dept. C A, 326 High Holbom, . | 

■ London WC1V7FT. ■ 

I Please send me details of your Easy Payments 
5 Schemes as ticked 
| □ Monthly Budget Payment Scheme. 

■ □ Monthly Gas Vouchers. 

® Name — 

1 Address 


BRITISH GAS 
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BY DAVID HOUSEGO, ASIA CORRESPONDENT 


BEFORE THE TENSE preli- 
minaries now in progress about 
public sector pay have had time 
to surface in open disputes, the 
unions concerned with the pub- 
lic services have joined forces 
to present their views on the 
right way to plan public ser- 
vices. They have produced some 
helpful thoughts on the diffi- 
culty of planning public ser- 
vices, but have also inadvert- 
ently explained why public 
sector pay claims, even in a 
year of irresponsibility, have a 
special flavour of cloud-cuckoo 
land. 

Services provided 

The central complaint of the 
unions is that the planning of 
public spending is presented 
almost exclusively in financial 
terms. There is no attempt to 
describe and measure the 
services actually provided. 
Services, they argue, should be 
explicitly planned in relation to 
changing demands and changing 
needs, and set out appropriately 
— the number of children 
educated, the effectiveness of 
police cover, and so on. If finan- 
cial stringency demands a rise 
in the rate of infant mortality, 
they say, the fact should be 
made explicit, so that Parlia- 
ment can take decisions with its 
eyes open. One might less 
emotively substitute potholes in 
the roads, or longer delays in 
answering Government letters; 
the principle is sound enough. 

Unfortunately the unions — 
which demand, predictably 
enough, to be consulted about 
everything at every stage — no 
sooner introduce one sound 
principle than they throw out 
another. Everything is stated 
in terms of services provided 
and jobs created or preserved. 
There is not only no mention 
of wages or money costs, but a 
specific call for the abolition of 
cash limits. In other words the 
unions, which accuse Parlia- 
ment in effect of planning 
services on a cost basis only, 
which is at most a half-truth, 
new demand planning in “real” 
terms only, with no regard to 
financial cost, which is pure 
moonshine. It is little wonder 
that unions which think like this 
can demand 30 per cent tu 
restore ancient differentials or 
40 per cent for " fair pay," with 
no sense of absurdity. 

The fact is, as the unions well 
know, that before cash limits 


were introduced, pl annin g in 
“ real terras had destroyed all 
financial discipline. The result 
was that when the public sector 
unions secured large settlements 
in 1974-75 on grounds of restor- 
ing differentials, the government 
borrowing requirement reached 
twice its planned level, and the 
financial consequences — a 
murderous squeeze on private 
sector credit, and a subsequent 
collapse in the exchange rate — 
caused a sharp cut in output and 
in living standards. The Govern- 
ment learned the lesson, and 
now rightly insists on financial 
discipline as a basic condition 
for a stable and predictable 
“ real " environment The unions 
appear to have learned nothing 
whatever. 

Cf course a rational financial 
policy cannot guarantee rational 
behaviour by everyone else: it 
can only ensure that irrational 
behaviour produces quick and 
unpleasant results. In the 
private sector this lesson seems 
to he sinking in; the more 
exposed production industries, 
at least, show some awarness of 
foreign competition, the implica- 
tions of restricted credit and a 
consea.uently firm exchange rate. 
Today's banking figures, and the 
fact that the exchange rate has 
not been depressed by the 
present wave of militancy, drive 
the message home: excessive 
cost increases — including 
indirect costs imposed by service 
industries — will mean lost 
markets, lost output and lost 
jobs. 

Out of lute 

Cash limits cover exactly the 
same message for the public 
services: real prospects must 
suffer if costs get out of line. 
The old presumption that cash 
would always be found to cany 
out " real " plans, regardless of 
cost, is explicitly rejected. That 
is why the unions ■ want them 
abolished, and why the Govern- 
ment must reassert their 
primacy. Monetary discipline 
has the same message for the 
private and public sectors: 
immoderate wage settlements 
destroy jobs. As long as 
Ministers ram that message 
home, instead of trying to con- 
trive modest coverings out of 
the rags of the 5 per cent policy, 
the Government is fighting infla- 
tion in earnest, and for the long 
term. 


Western aid 
for Turkey 


IT HAS TAKEN the West a long 
time to wake up to the full 
implications of the crisis that 
is threatening to engulf Turkey. 
The country’s economic prob- 
lems have long been well known. 
But until quite recently the pre- 
vailing view has been that they 
could be resolved by classic 
methods of international fund- 
ing through the IMF and debt 
rescheduling. When NATO 
Governments decided last May 
to look into the problems facing 
the weaker members of the 
Alliance, Turkey was seen as 
sharing equal priority with 
Portugal and Greece. In the 
past few weeks, however, the 
pace of events has quickened 
and the rapid putting together 
of a special emergency aid pack- 
age for Turkey is evidence of 
the new sense of urgency now 
felt in Western capitals. 

Upheaval 

The Turkish Government may 
not he satisfied with the scale 
of the effort, of which it is 
expected to be informed by Mr. 
Warren Christopher, U.S. Under- 
secretary of State, in Ankara 
today. But it should at least be 
reassured that Turkey's prob- 
lems are being taken seriously 
bv its allies at the highest level. . 
There is now a growing recogni- 
tion in NATO that Turkey faces - 
not merely the threat of econo- 
mic collapse but potentially 
large-scale political and social 
upheaval which could jeopardise 
its position as a member of the 
Western alliance. The risk was 
tacitly acknowledged at the 
Alliance's pre-Christmas . Minis- 
terial Council, which gave the 
go-ahead for an unprecedented 
economic aid effort for Ankara. 
The clear message was that 
Turkey's economic difficulties 
had reached the point at which 
they were threatening the 
security of the entire Alliance. 

The reasons for the sudden 
increase in Western anxiety are 
not difficult to find. The Iranian 
crisis has in many ways over- 
shadowed developments in 
Turkey. But it has at the same 
time dramatically underlined the 
instability of the area bordering 
the Soviet Union from the 
Bosphorus to Afghanistan. 

If further warning were 
needed, it was provided by the 
Christmas riots in Eastern 
Turkey which left 100 dead and 
obliged Mr. Bulent Ecevit, the 
Prime Minister, to declare 


mar tial law in 13 of the 
country's 67 provinces. 

The West’s fear is not so 
much that Turkey will suddenly 
decide to leave NATO, dismem- 
bering the Alliance's Eastern 
Sank, and embrace either 
neutrality or a new relationship 
with ahe Soviet Union. Mr. 
Ecevit has uttered dark warn- 
ings over .the past 12 months 
of possible changes in the 
country’s defence posture. But 
he has never spelled out what 
this might mean in practice and 
the main purposes of such warn- 
ings would in any case now 
appear to have been achieved — 
he has secured the removal -of 
the American arms embargo, 
and. now, substantial extra 
economic aid. * What really 
worries the West is the possi- 
bility that Mr. Ecevit might lose 
control and the country 
collapse into anarchy or civil 
war. 

Mr. Ecevit maintains that he 
can only preserve democracy in 
Turkey if large-scale Western 
aid is forthcoming. If he is 
right, then it is obvious that 
such aid must be given — even 
if it means bending the normal 
rules of IMF supervision. It 
would also be helpful if the 
EEC countries could show a 
little greater sensitivity towards 
Turkish feelings in the wake of 
their decision to negotiate 
Greece’s entry into the Com- 
munity as its tenth member. It 
is quite understandable, even If 
misguided, for Turkey to draw 
the conclusion that the Com- 
munity will henceforth side 
with Greece in the seemingly 
interminable series of disputes 
between the two countries. 

Solidarity 

But if the case for helping 
Turkey is overwhelming, there 
is also plenty that Ankara can 
do to reciprocate. It is high 
time for solutions to be found to 
the festering Aegean demarca- 
tion dispute with Athens and 
the related issue of Greece’s 
reintegration into NATO's 
military framework. Neither 
side is blameless in the con- 
tinued stalemate over Cyprus, 
but it would not be difficult for 
Ankara to show itself a little 
more willing to find a lasting 
solution. Both Cyprus and the 
Aegean are causes of serious 
concern to the other NATO 
allies. They are entitled to 
expect that alliance solidarity 
should not he only a one-way 
process. 


T HE Vietnamese would have 
the world believe that 
there has been little more 
than a change of government in 
Cambodia, and one for the 
better. In their view, the brutal 
regime of Premier Pol Pot has 
been replaced by a nationalist 
administration that seized 
power In a liberation struggle 
and which is now pledged to 
reverse Pol Pot’s draconian 
policies. 

In fact, of course, Vietnam's 
lightning invasion of Cambodia 
— a campaign that has made it 
effective master of most of the 
country in under three weeks — 
amounts to a redrawing of the. 
map of Indochina. The new 
Cambodian regime has estab- 
lished an eight-member Revolu- 
tionary Committee to run the 
country under President Heng 
Samrra, 44, a military- com- 
mander under Pol Pot who tried 
to overthrow him in May last 
year. But It will be even more 
under the shadow of Hanoi than 
the feeble government in neigh- 
bouring Laos. Vietnam has 
some 40.000 troops in Laos to 
prop up the Communist Pathet 
Lao administration which has 
failed to establish a grip on the 
country since It took power over 
three years ago. 

Ho Chi Minh’s 
old dream 

To the member states of the 
Association of South- East Asian 
Nations (ASEAN), this consoli- 
dation of the three states under 
the wing of Vietnam looks 
suspiciously like the fulfilment 
of Ho Chi Minh’s old dream 
of a Communist Indochina 
federation. As such it has re- 
awakened all the ASEAN states 
fears after the collapse of 
Saigon in 1975 and the Ameri- 
can withdrawal, of a militant 
communist bloc in South East 
Asia hostile to their own form 
of government and a threat to 
their security. Events could 
certainly turn nut this way. 

But one of the most striking 
features of the last three years 
in South East Asia has been 
the contrast between the com- 
parative success of the ASEAN 
states in mar.’.gin? their econo- 
mies and internal affairs and 
the continual squabbling be- 
tween the Indochina states 
whose economies have fast been 
slipping downhill. The ASEAN 
m<?mb?75 have notched up 
annual growth rates of about 
6 per cent and until now havo 
enjoyed relative political stab- 
ility. The Indochina states have 
failed to put down resistar.es 
to their regimes: and to the 
disruptions of war and the 
“ socialist " reorganisation of 
their economies have been 
added disastrous floods and 
drought 

Vietnam now has on its hands 
not only the problems of reviv- 
ing its economy and reconciling 
the South to rule hy Hanoi: it 
is potentially bogged down in 
garrisoning both Laos and Cam- 
bodia. 

The Vietnamese seem to lie 
deeply unpopular in Laos and 
Hanoi has had to send home 
some of its soldiers who have 


got involved in quarrels with 
the local population. They 
were disliked just as much in 
the last century, when the 
French brought in both Viet- 
namese workers and later 
soldiers to put down a tribal 
rebellion. The history of Khmer 
(Cambodian) hostility to the 
Vietnamese runs even deeper. 

* In handling this potential un- 
rest and in reviving develop- 
ment projects, Vietnam's task 
will he made more difficult by 
the increased isolation from its 
South East Asian neighbours 
and the major industrialised 
states that is likely to be the 
immediate price of its invasion. 
Donor nations like Japan have 
already said they will review 
their aid programmes to Viet- 
nam — though in Japan's case 
there are practical problems to 
a sizeable cutback — and Vietnam 
can rule out the help from the 
U.S. which had seemed on the 
cards. That leaves as its only 
major source of assistance the 
Soviet Union and the Comecon 
bloc, which are short of funds 
themselves. 

At first glance the romplexity 
of sb if ting governments and 
frontiers in Indochina looks 
like an insoluble jig-saw puzzle. 
But in fact the main divisions 
are surprisingly clear and have 
had a long historical continuity. 
Khmer (Cambodian) national 
pride has its roots in the 
immense Angkor kingdom 
which, in the early centuries of 
this milienium under the 
ancestors of Prince Norodom 
Sihanouk, covered one of the 
largest territories in South East 
Asia and left as a monument to 
its civilisation the magnificent 
temple of Angkor Wat But 
after the 16th century the king- 
dom prey to expansion by 
Thailand from the west and 
Vietnam from the east until 
the French, in the mid-19lh 
century, salvaged the Cam- 
bodian state through establish- 
ing a French protectorate. 

Thailand is the one South 
East Asian state that escaped 
European colonisation Jnd 
developed its distinctive 
national culture through a 
succession of kingdoms which 
at the height of their power 
pushed across Cambodia and 
Laos to challenge the Annanme 
empire of Vietnam. Continuing 
Thai apprehensions of Vietnam 
were reflected in Thailand's 
decision -to let the Americans 
use it as a staging post for the 
bombing of Vietnam. 

Vietnam had its origins 2.000 
years ago in a small state in 
what is now the north of the 
country. Much influenced by 
Chinese civilization but resent- 
ful of repeated Chinese inva- 
sions, the Annamite rulers 
developed an increasingly 
powerful state, that pushed 
southwards to the rice bowl of 
the Mekong delta and west- 
wards as far as Laos — the 
smallest state on the peninsula 
and which has repeatedly seen 
its independence lost to Thais, 
Cambodians and Vietnamese. 

For the Chinese. Vietnam — 
and indeed Indochina — has 
always seemed an area over 
which they had the right to 
either influence or suzerainty, in 
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the past they would -have 
resented Vietnam's pretensions 
to the leadership of on Indo- 
china federation as they do 
today; and in the 19th century 
they equally resented European 
colonisation of the peninsula as 
they now object to Russian 
intrusion there. 

This pattern oE continuing 
rivalry was frozen by the 
French colonisation of the last 
century and more recently by 
American intervention. After 
the Second World War. North 
Vietnam emerged as the only 
South East Asian state to be 
Communist-led. The movement 
spread to Cambodia and Laos, 
giving an impression after the 
U.S. defeat in 1975 of more 
unity among the Communist 
states than there actually was. 

But alarm at the possibility of 
an expansionist Communist 
movement caused other South 
East Asian leaders to club to- 
gether to form ASEAN in 1976 
as a vehicle for economic co- 
operation but also for consult- 
ing on mutual security. One of 
the effects of Vietnam’s invasion 
of Cambodia is likely to be to 
strengthen the so far muted 
security side of the Association. 

Everything has 
gone wrong 

Almost since the end of the 
Indochina war, everything has 
gone wrong fur the Communist 
states. The Khmer Rotwc regime 
in Cambodia attempted' a social 
and economic revolution that 
emptied the towns and left 
misery in the countryside. Under 
Pol Pot’s fundamentalist philo- 
sophy Buddhism was banned, 
money abolished, marriages fell 
under the control of the state, 
which orgainsed the family unit, 
the population was shifted in 
large numbers to agricultural 
areas to build dams by hand 
while industry was spumed. 
Tens, possibly hundreds, of 
thousands of people died. 

But in addition to provoking 
this domestic upheaval. -Pol Pot 
became involved in a succession 
of quarrels with Vietnam. 
Armed clashes occurred in 1976 
over border districts — where the 
population was often mixed 


Cambodian/Vietnamese — and 
over the ownership of islands in 
the Gulf of Siam. Vietnam 
agreed to return these to Cam- 
bodia. 

Then last year came par- 
ticularly brutal attacks by Cam- 
bodian forces on Vietnamese 
villages and towns in the Mekong 
Delta region between Xa Mat 
and Ha Tien. Bodies of Viet- 
namese were left badly 
mutilated. The Vietnamese 
temporarily abandoned parts of 
this fertile region. How the 
conflict escalated is still hot 
clear. Pol Pot may have been 
pursuing a ham-fisted chauvinist 
policy and he was almost 
certainly encouraged by- the 
Chinese, who saw Cambodia as 
a counterweight to iVetnaxn. The 
Vietnamese equally provoked 
the Cambodians by incursions of 
their own. About 150,000 
refugees from the Pol Pot 
regime moved across the border 
— many of whom became 
recruits for the insurgency 
movement that the Vietnamese 
began to promote. By Decem- 
ber 1977 the conflict came out 
into the open as the two sides 
publicly attacked each other. 

At some point after that, the 
Vietnamese leadership must 
have decided that Cambodia 
under Pol Pot had become too 
great an irritant and that he 
had to be removed. They set 
about the operation using the 
same careful planning with 
which they conducted the war 
against South Vietnam, slowly 
grinding down -the Cambodian 
forces in battles in the. Parrot's 
Beak and Fish Hook area before 
launching their major offensive 
that carried them to Phnom 
Penh. 

Vietnam might not have 
resorted to such a drastic 
solution had it not had such 
major domestic political and 
economic troubles. The irritant 
of Cambodia— and the belief 
that China would go on 
exploiting it — proved too much. 
Victory in the Indochina war 
ended the drain on the economy 
of the north, but it also meant 
the end of U.S. aid pumped 
into the south. Hanoi sought 
both to pursue a policy of 
reconstruction and of socialist 
transformation. Large numbers 
of people were moved from 
cities in the South — above all 
Hu Chi Minh city (Saigon) to 


the New Economic Zones and' 
collective farms. Industry and 
commerce were increasingly 
turned over to the state. The 
educated bureaucracy of the 
south was shipped off to 
re-education centres and the 
administration put in the hands 
of northerners often unqualified 
for the job but who irritated 
southerners by their osten- 
tatious living styles. 

On top of ill is dislocation 
I cann? three exceptionally bad 
' harvests . as the result _ of 
drought, heavy rainfall * and 
' 'flooding. There was a 2m ton 
shortage of rice in 19* i which 
doubled last year. More 
stringent rationing was imposed 
which led to the spread of the 
black market — largely in the 
-hands of the Chinese, who are 
- the iradiiicmal commercial 
class. In increasingly desperate 
economic circumstances, the 
■ Vietnamese looked more and 
more to the U.S.. dropping their 
•demands for war reparations 
as a prelude to normalising 
relations, and seeking aid and 
investment. But they had no 
joy. 

: At the same time 
.Vietnam's conflict with Cam- 
bodia grew, so the Chinese 
created a diversion by increas- 
. ing their forces on the border 
with Vietnam. This was partly 
in response to what the Chinese 
considered as unjustified Viet- 
namese action in forcing ethnic 
"Chinese out of Vietnam. But 
the combination of growing 
Chinese hostility and a 
deteriorating economy finally 
forced the' Vietnamese to turn 
more to the Russians and to 
Comecon. In retrospect the 
25-year Treaty of Friendship 
between Vietnam and Russia 
signed at the end of last year 
was more an attempt by the 
Vietnamese to safeguard them- 
• selves against reprisals from 
China after the invasion of 
Cambodia, than a vehicle of 
increased aid. 

One of the ironies of the 
present situation is the clumsi- 
ness with which the Chinese 
have handled their diplomacy- 
in Indochina. Well before tile 
collapse of Saigon, friction had 
developed between China and 
Vietnam — particularly over 
President Nison’s visit, to 
China in 1972. But in their 
attempts to counter Vietnam's 
influence, the Chinese first 
allowed themselves to be drawn 
into supporting the Pol Pot 
regime' ’to a point they found 
embarrassing and then demon- 
strated to the rest of South East 
Asia that they could not pro- 
tect it - As a resuit of such 
blunders, the Thais will look 
very carefully now at Chinese 
proposals for supplying guerilla 
supporters of Pol Pot through 
Thailand, which provide the 
only means of access to the 
interior of Cambodia. The 
Thais are also irritated by 
Chinese support for the Thai 
Communist party. 

Vietnam already has . a Treaty 
of Friendship with the third 
member of the federation, Laos. 
The .pattern ibis .has established 
of dose government co-operation 
in which officially the identity of 
nation state . is preserved is 
likely to become the model of 


Vietnam’? relations .with Gam- ; ’ 
bodia. Vietnam has been increas- 
ingly drawn, into Laos— inttiSUy . 
probably against its 7 -better : ... 
instincts— by the threat ol’JtSe 
Pathet Lao regime being over- - 
thrown and the country’s need 
for economic assistance. ' 

The potential, of such. airCoia- -v 
munist federation, is that itcduEd : - 
expldit one of the richest risfer 
basins in the world through 
harnessing the Mekong river. 

But to the. ASEAN states" it 
threaten^ a polarisation. inSoUth.'. 
East ASia 'ftertyre^%t»nflictin^ " ' 
political - and economic . systems. 
The weakness of .She . ASEAN- ■ 
nations is their' : Ikck ef,. homo- 
geneity and the -potential ftn- * 
gility of their social structures,. 
Malaysia is. beset with.a SKious 
communal problem : between,, its 
Chinese and Malay inhabitants,- • 
as to a lesser extent is Indonesia.^. 

Vulnerable 

Thailand 

By far the most - - vulrieraiwe-y 
state in the new: situation; Kcw-r - 
ever, is Thailand. Th> -policy q£ 
ils leader. General Kriangsak 
Chamanan, has been to s^k-an 
accommodation with 
mu nist v state s— but ' this jpxay';^ 
prove increasingly difficult .;nnthv; 
a Vietnamese army .positioned! 
bn his border. The more hard- ^ 
line military commanders would 'V 
probably - like -to seqThaflancL- 
rn ea waging insurgency against 
the hew ' Cambodian . regime,^ " 

■ though for the. moment 7 they.; ; 
seem 'to accept The Vietnamese 
invasion as' a fait accompli. . 

A. casualty of the invasion:.'..-, 
will almost certainly be ,the: .• 
elections under the new Thai.'; 
constitution scheduled for ApiiL ' 
but which the military aright v 
now think • could provide .a. ^ 
dangerous • explosion • for"-./ 
extremists on both sides. V r ; 

Vietnam, even before it has ? 
consolidated its military posi-v* 
lion in Cambodia, now seems .; 
prepared to hold out the olive - 
branch in an attempt to regain 
friends, aid and investment- - 
Both tiie ASEAN nations -amh- - 
the West are likely to -treat this/ , 
with suspicion. The price of its 
invasion will almost certainly 
be a period of increased isola- 
tion in which it will be tempted; 
to turn increasingly to Russia-- •« 
for help. The Russians vmnf . 
naval base facilities at Grim c 
Ranh Bay on the^South China 
Sea and. could, press for, these, vj 
as the price ..of further ;-; 
assistance. .. 

Though all the major powers 
are anxious to' avoid becojriingv 
embroiled In - /another - - costly,-" 
morass in South East -Asia, the- 
area seems to have a knack afi;. 
drawing outside powers, into its;, 
disputes. . The French : came ;C 
with the obvious iritentioxr of ! 
turning them to colonial Advari- •" 
tage. The Americans got drawn 
in during the 1960s v -aImdsC-:~ 
without noticing it. '/• 

At the moment duria^is f- 
putting first- priority on deyelop- r 
ing’ its economy rather than In. : 
settling -scores in Indotdnria, ; 
But with the Russians; -the: 7 .:’ 
Chinese and the "Axnerftans yl 
having a stake in the region; 
the danger of conflict is always; ', 
there, however remote. ■ 


MEN AND MAH 


Split up— and 
seil up 

The financial consequences of 
plunging iilto divorce are now 
even more punishing for 
German executives than for 
their counterparts in Britain. 
The Duesseldorf financial con- 
sultants, Interfinanz. say in their 
I97S report: "It is virtually 
impossible for a businessman to 
divorce his wife without having 
to sell h is business." The new 
divorce laws, says Interfinanz, 
require liquidity on the grand- 
scale. 

Nor do the divorcee's troubles 
end there : "It is no longer cer- 
tain that one can sell a company 
with a turnover of more than 
DM 2m." Cartel legislation 
often requires a special permit. 
A special catch applies if you 
want to throw in the towel. “ It 
is hardly possible," says Inter- 
finance, “ to dissolve a firm with 
a workforce of 100 without caus- 
ing bankruptcy for the employer 
because o£ statutory redundancy 
payments." 

In lighter vein, after its tour 
round the year's bad news. 
Interfinanz ends with a fresh 
definition of hell. It is a place 
where “The English produce 
the pop music, the Americans 
the architecture, the red 
Chinese the fashion, the Italians 
the budget, the Russians the 
hotel service, the Dutch the 
ethics, and the Bonn Ministry 
a new cartel law every 

year." 


Two wheel deal 

The public appearance of Trans- 
port Minister William Rodgers 
this morning will be unexpec- 
tedly topical. It may also give 
a modicum of inspiration to 
Southern Region commuters 
kept from work by the ASLEF 

strike. 

Rod gere will be performing 
in Piccadilly — on a bicycle. 
Photographers have been invited 
to attend: some will no doubt 
come straight from felting pic- 
tures of the paralysis at such 
places as Charing Cross and Vic- 


toria. .‘liter Rodgers has 
climbed off the saddle, a Govern- 
ment film will be shown in a 
nearby cinema: also quite 
appropriately, it is called “ Free 
Wheeling." Perhaps the 
Minister's message to Britain 
today will he: “If all else fails, 
huy a bike." 


Fast version 

Having welcomed a plethora of 
new versions of the Bible since 
the war, the Church of 
England obviously felt it was 
unreasonable to disapprove of 
a proposed Reader's Digest con- 
densed version. The condensers, 
who have stripped away the 
“inessentiala" from most of the 
classics, are planning to get the 
Bible down by 40 per cent, at 
least some of which will be the 
long stories of begetting. "If 
it led to increased reading of 
the other 60 per cent," said a 
church spokesman guardedly, 
"I can't help feeling a good 
many church people . would 
think it very worthwhile.” 


Brown studies 

When Mervyn Brown flies to 
Lagos at the end of this month 
to take up the post of British 
High Commissioner to Nigeria, 
he will be starting a spell of 
willing bachelorhood. His wife 
Beth will stay in London to com- 
plete a Ph.D. on cancer cells at 
the Chester Beatty Research 
Institute in Fulham. 

The Browns mnet as under- 
graduates at Oxford in the 11140s. 
Then she was reading modem 
languages, but jn the course oF 
a diplimatic life that has taken 
them to places as far apart as 
Argentina and Laos, she has 
gained two medical degrees. 

“ Beth will come out for holi- 
days." says Brown philosophic- 
ally. He will occup himself with 
fostering the links between 
Britain and Africa's most popu- 
lous country and playing jazz on 
his clarinet. " Jazz has its roots 
in West Africa," he points out. 

Although his Far Eastern 
experience included a spell as 




. . and now an action replay 
of that Office of Fair Trading 
decision.” 

a prisoncsr of the Pathet Lao, 
Brown regards Africa as his fore- 
most area of expertise. Last 
month he had a book published 
on Madagascar and fancies that 
he may write a longer one on 
the same island during his stint 
in Nigeria. 


Nlacho men 

A cosy vision of togetherness 
emerge:- 1 rom the report on last 
year's bids and dcal.s from 
merger midwife Nicholas A. H. 
Stacey, deputy chairman of 
Chesham Amalgamations and 
InveslDienis. Takeovers, he say*, 
grew apace lo over 5uu, and 
their value in 397S was a good 
billion pounds. "An interesting 
feature nf the * takeover ' busi- 
ness during the past year or so," 
asserts Slaet-y, " has been the 
virtual absence of any company- 
chairman hell-bent on fighting 
contested bids, and anxious to 
demonstrate liis virility.” 

Stacey even scents a link* 
wary of the word •' takeover," 

fencing it in with mverled 
commas, and painting instead to 
"leisurely con versa lion about 
getting together.” 

It all makes the JStock 
Exchange sound as chummy as 
a singles' club. There are. uF 
course, oilier versions of Bids 


and Deals 1978. One is that the 
amiable public surface has more 
to di with steering mergers past 
the Office of Fair Trading than 
with any new-found friendliness 
between predator and prey. 

There was. I seem to remem- 
ber, a distinct absence of cooing 
noises during Lonrho's 
strenuous efforts to take over 
SUITS. Nor has the New Year 
woken up lo a chorus of agree- 
ment between Guthrie's and 
Sime Derby, and the English 
Property Corporation is prepar- 
ing to fight off the unpronounce- 
able NV Beleggingsmaats- 
chappij Wereld havo with less 
than leisurely gusto. 


Coin clearance 

Any bank manager might suffer 
the embarrassment that con- 
fronted Malcolm Parkinson, 
manager of a Barclays branch 
in Plymouth. All the night safe 
bags became jammed in the 
chute. Either the throat was too 
narrow, or the bags were over- 
filled with coins of the realm. 

Parkinson sent for the local 
Dyno-Rod men, whose usual 
activity is unblocking drains. 
“All we > asked was that they 
should use clean rods,” he says. 
After a lot of .poking about, the 
drains men cleared the chute. 
They said it was the cleanest 
job they had fever done. 


Oil shark 

A stoiy going the rounds of 
motorway service stations con- 
cerned a garage in Guildford 
where, on Saturday, an instant 
queue formed . after a tanker 
was sighted arriving. Soon 
enough, a man in a white coat 
appeared on the forecourt and 
explained to each motorist in 
turn that, unfortunately, petrol 
would have to be rationed to 
Ti-worth each. On this basis he 
extracted £1 from every car in 
return for a clookruonKicket 
receipt The rest you can guess. 


Holidays, could be better i 
than they are, we offer n 
two words of comfort. 

ItenkintMnr 

. Many people believe that Rankin Kuhn provide the best 
and most personalised services available today in^ Business 
TraveU.Conferences, Freight-forwarding and Hondays. t' 
V Rankin Kuhn made their na me in wodd travef. Arfd they 

cto everything with polish, flair and style- 

Rankin Kuhn.Try them once. You will never go back’td 
the old standards. 



RANKIN-KUHN INTERNATIONAL LIMITED. . 
“juy 1 9 QUEEN STREET, MAYFAIR. LONDON' W.1; 
Please send details of yourssrvices for Business 
Itjfi ‘Travel HI Conferences □ Freight-foruvardir^ ’O Holidays □ 
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The Association of International 
Bond Deal era ( AIBD) compiles 
current market quotations and . 
yields for Ebrob ond. Issues. •- 
These ggotatfans and yields are 
published jhoatWy by the 
Financial Times. The - 
Association's prices and yields 
are compiled CrOra quotations 
obtained from market-makers . 
on the last working; day. 
of eaeh month.'. 

There Is no single stock 
exchange for Eurobonds in . 

' the usually recognised sensor- 
. secondary mirket tttitog . : 
business ts done on the 
telephone between dealers 
' scattered across the grid’s j.. 
. major financial Centres.. i-.- 
Membership, of theAIBO ■ * ■- 

' (which was esfabtfshedl in 1963) 
comprises over 4 5* jn stitutiois 
from about 27 countries. ■ 


Eurobonds in December 


BY JOHN EVANS 

The Eurodollar bond market 
remained in an anaemic state in 
the closing 'mouth ol the year, 
with the Deutacbemark sector 
continuing to make most of the 
running. .. • 

• Year-end statistics showed 
clearly the fundamental shift in 
.-fhe balance of poweT in the 
international bond markets 
caused by tht dollar's remorse- 
less, decline and accompanying 
surge in U.S. . interest rates 
during 1978. . 

The dollar's share of the 


overall volume of new Eurobond 
issues was cut to 50 per cent; 
The Deutsche mark, in contrast, 
dramatically increased its share 
tu 40 per cent compared with 23 
per cent recorded in 1977. 

New Eurobond issues last year 
totalled $14.7bn equivalent, a 
fall of 17 per cenL on 1977’s 
$17.7bn. 

Total international bond issues 
in 1978. when Yankee bond. Yen 
Samurai and Swiss franc issues 
are included, amounted to 
$34.17bn compared with $33.98bn 
in 1977. 
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Reflecting this shift away from 
dollar-dcnorainatcd bonds, the 
league-tabic of lead managers 
similarly shows a trend in favour 
of continental European banks. 

Deutsche Bank continues to 
dominate the market, with 75 
issues led or co-managed last 
year totalling S5.53bn equivalent. 

Westdeutsche Landesbank 
comes second, an improvement 
of two places. It managed 81 
issues totalling $4.4Sbn last year. 

In fact, Swiss or German banks 
dominated the fidst six places. 


The table of quotations and 
viclds gives the latest rates 
‘available on 29th December, 
J97S. This information is from 
reports from official and other 
sources which the Association 
of Internationa] Bond Dealers 
considers to be reliable, but 
adequate means of checking 
its accuracy are not available 
and the Association does not 
guarantee that the Informa- 
tion it contains is accurate or 
complete. 

All rates quoted are for 
indication purposes only and 
are not based on, nor are 
they intended to be used as 
a basis for, particular trans- 
actions. In quoting the rates 
the Association does not 
undertake that its members 
will trade in all the listed 
Eurobonds and the Associa- 
tion, its members and the 
Financial Times Limited do 
not accept any responsibility 
for errors in the table. 



TDK is one of the world’s 
largest manufacturers of ferrite 
materials and components, and 
magnetic recording tapes. In 1935, 
we started production of ferrite, a 
basic magnetic material which 
spawned a whole range of success- 
ful products over the following 
four decades. 

The proof of their success is in 
our growth: sales have increased 
at a compound annual rate of 
18.4% over the last five years, 
net earnings at 17.4% and earn- 
' ings per share at 14.1%. Return 
on sales averaged 7.5% during 
the same period. The key to ^ 
growth has been our magnetic 
material design and production 
skills, and our ability to meet the 
demands of new markets. 


with the exception of the '“special 
category ’* investment house. 
Credit Suisse First Boston, which 
held fourth ranking. 

As for borrowers, Europe 
continues as :hc main area 
issuing Eurobonds. It accounted 
for 49.81 per tent of the total 
compared with 53.4 per cent in 
1977. 

This reduced share taken by 
Europe, as v.ell as the absolute 
decline in the number of Euro- 
bond issues, is linked with the 
decreasing balance of payments 
deficits of i he OECD countries, 
excluding the U-S. 

According to estimates, the 
current account of the OECD 
countries shows a surplus of 
SSbn in 197S compared with a 
deficit of S12hn in 1977. 

For dollar bonds, the cautious 
optimism of November, based 
on the aftermath of the Carter 
dollar package, was quickly 
dispelled. 

Short-term interest rales con- 
tinued to climb, presenting the 
professional market with severe 
problems in financing their 
inventories of bonds. By the 
year-end, a further decline in 
the dollar in response to the 
price increases for 1979 agreed 
by OPEC states in Abu Dhabi 
resulted in a fresh retreat by 
prices. 


Among the limited number or 
new issues, a $50m offering from 
Norsk Hydro at 9i per cent via 
Hambros proved a relative 
success, altbougb it was later 
caught up in general price 
weakness. 

Priced at 99. the 15-year issue 
carried an offering yield of 9.38 
per cent. 

By the time S. G. Warburg 
subsequently brought a S50m 
European Coal and Steel Com- 
munity 20-year straight, the 
market was starting to show 
ominous signs of further 
deterioration. 

This split-maturity issue, 
carrying coupons of 91 and 9 
per cent, fell to a deep discount 
in after-market trading. 

The month's clear-cut success 
was the relatively rare Swiss 
corporate borrowing in the dollar 
convertible market. Brown 
Boveri offered some SS5m of 15- 
year convertibles, initially with a 
4; per cent coupon and priced 
at par. and saw the issue rapidly 
absorbed. In fact, the coupon 
was later cut to 4i per cent. 

A major incentive here for 
investors is the chance to obtain 
Swiss franc securities, particu- 
larly at a time of official controls 
on non-resident purchases of 
such paper. 


Such was the year-end gloom 
in the dollar sector -as a whole 
that even floating rate notes 

(FRNsl did not escape entirely 
unscathed. 

A 8100m floater for Bank Xuer 
Gemeinwirtschaft, with a margin 
of J per cent over interbank 
rales and pricing of par. 
re-treated sharply in first-time 
trading. 

For Deutscheraarks. the 
month's highlight was the offer- 
ing of so-called “ Carter bonds " 
in the German capital markets. 
The securities, issued effectively 
as promissory notes, are designed 
to ruise foreign currency to help 
the U.S. intervention effort to 
■ protect the overseas value of the 
dollar. 

The issue was nearly three 
times oversubscribed, with sub- 
scriptions totalling DM S.68m: 
DM 1.77bn was allocated to the 
shorter three-year tranche and 
DM 1.26bn to the longer four- 
year tranche. Yields on the 
issues ranged between 5.95 and 
6.20 per cent 

In DM bonds themselves. 
December saw some hiccoughs 
as the market grappled with a 
heavy new issue calendar and 
a continued edging up in D-Mark 
interest rates. 

It proved impossible for all 


the banks which had planned to 
bring new issues to convince the 
borrowers concerned to concede 
better terms, in view of these 
market conditions. Among the 
four cancelled issues was a 
planned DM 70m offering for 
U.S. bank, Ames International. 
Dresdner Bank also postponed 
a DM 5Q-100m bond for an 
unidentified client. 

But where higher yields were 
offered, bonds moved well. 
Deutsche Bank, for instance, 
increased the size of its 
Republic of Brazil issue In 
DM 150m. 

The lessons of December, 
however, have been learnt, and 
the West German capital markets 
subcommittee has set a flexible 
loan calendar for January of a 
maximum DM 1.1 bn compared 
with December's DM 1.6bn. 

Elsewhere, the expanding 
Kuwaiti dinar bond market 
enjoyed a coup with the launch- 
ing of a KD 10m issue for Vie 
City of Oslo, the first top-quality 
borrower in this market for sonic 
years. 

This was rapidly followed by 
another good quality borrower. 
Industrial Bank of Finland, 
whose issue was increased to 
KD &m from KD 5m, following a 
good reception. 


COMPILED FOR THE ASSOCIATION OF INTERNATIONAL BOND 

I <rn _ i A subs/diory of data 

DEALERS BY INTERBOND SERVICES LTD. ★ STREAM International 


Ferrite cores and magnets. 

These products, used mainly in 

televisions, videotape recorders, 
radios, audio and com m u n ications 
equipment have recorded com- 
pound annual sales growth of 
18.4% over the last five years. 

The automobile industry is 
another expanding market for 
magnets. 

Coil components and memory 
devices . , 

Continuous introduction ot nign 
value-added products has increas- 
ed sales at 15.0% annually. With 
a relatively short life cycle, we 
have placed emphasis on antici- 
pating trends in such diverse - 
markets as lighters, cameras, tele- 
visions and computers. 

Ceramic capacitors 
Strong sales of ceramic capa- 
citors for use in a variety of elec- 
tronic products including watches 
and microwave ovens have result- 
ed in compound annual sales 
growth of 8.6%. New product 
developments such as piezocera- 
mie and semiconductor heating 

elements promise continued 

expansion. 

Magnetic recoring tapes 
At 26 A% annually, this- has 
been the fastest growing -sector of 

the company. Audio fans have ^ 

benefited from our innovations m 
magnetic materials. Applying 
these advances to videotape has 
resulted in superior products and 
another boost to sales. 

&TDK. 



\ ' 


me- 


.... r- 


ajar. : % V:?s 




Another day in 

^ % l Any day, at our London 

fVI Or*lr£n secondary bond market 
Lilt UlCU IVCt tradingroom. 

Fourteen busy desks. A marketplace in Eurobonds. A variety of 
currencies. Growing fast; along with the market 
Its part of our full service capability- management, placement, 
underwriting, secondary market trading. _ 

Bank of America International’s total commitment Every day. 

BANKOFAMERICA international limited a H 

StHelens.lUndershaft, London EC3ASHN. Telephones: (Dealers) 01-62?. 4721/6 (General) 01-6262772 ■ 


TDK EI_»crmONK=S CO, LJD., 

U-I.Nthonbabi Wtame, Guo-ku, Tokyo J03. 


1973, 
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K expertise in securities is money, 
Yamaichi is worth fortunes. 



jth- 80 years experience, 
Yamaichi is one of Japan’s ' 

: . -foremost securities’ firms, provid- 
■" r 'ing^the complcte expertise you : 
require to maximize opporiuniiies 
iin.the securities, fiel d. 

' . .With thc yen. becoming an 

*. increasingly stable international 
• . • currency, qiir brokerage business ■ 
c. -6n’ behalf of foreign clients in 
:.v. - Japan Has enjoyed unprecedented 
success. Success that can be 
■^attributed directly. to our position 
Vpf leadership among Japanese 
. securities companies. Success 
.ihat-makes us your Ideal partner' 

- in all: aspects. tff the securities 
business: underwriting, brokerage,; 

- distribution, dealing, research, 

. ' and investment, banking. 


Yamaichi's offices on four 
continents are linked by a 24- 
hour-a-day •* hotline” which 
gives our international diems 
. immediate access to data 
. pertinent to their needs - up- to- 
. ihe-minute stock quotations, 
economic and industrial studies, 
corporate evaluations, and 
investment and bond market 
analyses. 

If you’re looking for 
expertise in securities, consult 
■■ Yamaichi. In Japan and through- 
out the world, we have the 
know-how necessary* to offer you 
• immediate and comprehensive 
assistance with your investment 

requirements. 


Uncommon ■vision* in J 
: international finance- 1 


0S& 


YAMAICHI 

YAMAICHI SECURITIES CO., LTD. 

Unf Office: 4-1, Y»c»u 2 -chome. Chno-ko, Tokyo 104, Japan 

“ Tei«:Ja50S Tel: 273-3111 



FWarikapW- J. 

itaSedand* TcEca: 15TT2 Tel: 020-'M24S5 

• -’ -New Yorfc, Lw Anrclcs. OucRfio. Montreal, Slo Piulo, Hoot Kooc. Siotapcrc. B*>l*kok, Seoul 


| Quotations and Yields of Austri: 

r 

Issue 

couro.v 

DATES 

REPAYMENT 

SINKING 

FUND 

(STARTING) 

D-MARK BONDS 




63% Brenner Autobahn 196S (G) 

15-1.8 

l.S.74-83 

18.73 

6% Donaukraftwerke 1959 fG) 

1J8-1.8 

1.2.65-S4 



63% Donaukraftwerke 1973 (G) 

1.3 

15.73-87 

1.12.77 

7% Girozentrale Wien 1976 

1.11 

3. 11.81 

— - 

7i% Girozentrale Wien 1976 

1.11 

1.11.83 

— 

83% 1AKW 1975 (f!) 

1.5 

1.5.SC-S5 

— 

6i% Kclae 1973 (Sr 

1.5 

I.5.79-S8 

1.2-7S 

Sj% Oestor. Draukraftwerke 1975 (G) 

1.3 

lJ5il-85 

— 

7% Oester. Eteklrizateswirt 1967 (G> 

1.2-1. S 

1.2.73-87 

— 

7% Rep. Oesterreich 1968 

1.4-1.10 

1.4.7352 

1.4.72 

6’% Rep. Oesterreirh 1969 

1.4-1.10 

1.4.75-S3 

1.1.74 

9% Rep- Oesterreich 1975 

1.2 

1.2.S3 


S’,% Rep. Oesterreich 1975 

1.5 

1^.78-87 

1.2.77 

71% Rep. Oesterreich 1976 

2.5 

2.5.83-S6 

1J.S2 

6*J% Rep. Oesterreich 1977 

1.4 

1.4.S3-S5 

2.1.82 

St'S Tauernkraflwerke 196S IGi 

1.3-1-9 

1.9.74-83 

1.9.73 

7% Taucmkraftwerke 1968 (01 

1.2-l.S 

1.2.74-S3 

— 

94% Tauernautnbahn 1974 tG) 

1.7 

1.7.81 

— - 

81% Voest 1973 

1.10 

1.1Q.79-S8 

1.6.78 

34% Voest 1975 

1.6 

1 .6.81-85 

— 

61% Voest 1977 

1.6 

1.6B4-89 

— 

7% Wien 1968 

1.6-1.12 

1.6.74-83 

1.6.73 

SJ% Wien 1975 

1.8 

1.8*79-84 

— 

US.* BONDS 


31.1.71-84 


6% Rep. Austria 1964 

31.1-31.7 

3.1.70 

63% Rep. Austria 1967 

15.3-15.9 

15.3 .72-82 

15.3.71 

S?% Rep. Austria 1976 

1S-S 

15.S.7S-90 

15.S.77 

63% Aust." Electricity 1966 fG) 

1. 1-1.7 

1.7.70-86 

1.7.69 

63% Aunt. Electricity 1967 (G) 

1.4-1.10 

1.10.71-82 

1.10.70 

55 % Alpine Montan 1965 <G) 

15.6 

15.6.72-85 

15.6.71 

SJ% Tauernauiobahn 1977 {Hi 

61% Transalpine Fin. HIds. 1966 

fi?% Transalpine Fin. 111135!. 1966 

15.3 

15.3.S3-87 

15.3.S2 

31.10 

31.10.70-85 

31.10.69 

31.7 

31.7.70-85 

13.7.69 

. 67% Transalpine Fin. Hidp. 1967 

31.1 

31J.73-S2 ’ 

33.1.72 

63% Transalpine Fin. HI1J3. 1967 

30.4 

30.4.74-83 

30.4.73 

7j% Trans-Austria Gasline 1973 

15.1 

15.1.77-88 

15.1.76 

AUSTRIA SCHILLING BONDS 


14.S.79 


Koritrolibanfc 1974 (G) 

14.S 

— 

DOMESTIC ISSUES 


15^2.77-81 C101) 


8% Investitionsanleibe 1973/R 

15.2 ■ 

— 

8% Investitionsanleihe 1973AI/B 

3.7 

3.7.76-81 (102) 

— 

S% Investitionsanleihe 1974/B 

1.4 

3.4.76-S2 (104J0) 

R 

St% Investitionsanleihe 1974/n/B 

22.10 

22.10.75-82 

— 

8i% Investitionsanleihe 1S75/TT/B 

11.6 

Z 1.6.76-84 (103) 

— 

S4% Investitionsanleihe 1975/S/n 

25.7 

25.7.76-85 (103> 

— 

Si% Investitionsanleihe 397S/III/B 

28.10 

28.10.76-84 (103) 

— 

fll% Investitionsanleihe 1975/S/III/IV 

27.12 

27.12.79^5 (103.50) 

— 

85% Investitionsanleihe 1975 AT/B 

85% Investitionsanleihe 1976/S 

12.12 

12.12.79-85 (103.50) 

— 

20.2 

20.2.81-86 (104) 

— 

8% Investitionsanleihe 1977/S/ni/B 

2.6 

2,6.82-87 


S% Investitionsanleihe I977/H/B 

15.9 

15.9.82-86 

— 

S% Investitionsanleihe 1977/III/B 

20.12 

20.12.S2-S6 

— ■ 

8% Wasserwirfschaffsfandsanl 1977/in ... 

3.6 

3.6.82-S6 

— 

81%. Enersieanleihe 1975/lIB U.S 

29.10 

‘29.10.79-85 (103.50) 

— 

Sl% Wiener Stadtanleihe J975/B 

8% Wiener Stadtanlcihe 1977/ A 

29.4 

29.4.76-83 

— 

10.5 

10.5.78-92 

— 

S% Wiener Stndtanleihe I97T/B 

10.5 

10.5.7S-92 

— • 

8% Europ. Investitionsbank Anl. 1976 

20.10 

20.10.8086 

— 

8% Inter-Am. Entwicklunasbk. Anl. 1976 ... 

17.12 

17.1251-86 

— 

| $% Taa Finco AnJeihe 1976 

19.11 

19.1181-86 


I 8% Sparkassenanleihe 1975/II/B 

21.10 

21.10.77-83 (101) 

— 

j 8% Sparkassenanleihe 1977/S/B 

26.7 

26.7.8083 

— 


PRICE 


1 CUR REN 
YIELD T( 
MA7URI7 

BID 

ASKED 

CURRENT 

YIELD 

102) 

103 

6.57% 

6.18%. 

101 1 

ion 

5.91% 

5.76% 

1011 

1021 

6.61% 

6-41% 

103* 

104} 

6.74% 

5.50% 

105) 

106} 

6.83% 

5.7S% 

1061 

106} 

8.22% 

7.44% 

101 

101 A 

6.67% 

6.57% 

1081 

108) 

8.06% 

7.03% 

104J 

105} 

6.67% 

6.30% 

103 

104 

6.76% 

5.90% 

101} 

1013 

6.40% 

6.19% 

1061 

107 

S.43% 

7.07% 

106i 

107! 

7.94% 

7.36% 

107 

1073 

7.22% 

R.47% 

103 i 

10-1 

6-48% 

5.95% 

102 

102} 

6.35%. 

6.01% 

102} 

103 

6.82% 

6.36% 

108 

109 

S.76% 

5.S0% 

ion! 

106} 

S.01% 

7.60% 

lUbi 

107 

7.96% . 

7.17%, 

10H 

102 

6.63% 

6.52% 

102} 

103} 

6.79% 

6.28% 

104} 

105 

7.8S% 

7.23% 

97 J 

98} 

6.12% 

6.57% 

97 J 

981 

6.89% 

7.56% 

93J 

94} 

9.31% 

9.62% 

97i 

98! 

6.77% 

7.09% 

974 

9S> 

6.90% 

7.50% 

92J 

93- 

6.17% 

7.09% 

921 

03 • 

S.86% 

9.47% 

933 

94} 

6,91% 

7.62% 

95 

96 

7.07% 

7.63% 

97} 

981 

6.91% 

7.58% 

963 

97’ 

6.94% 

7.50% 

85 

86} 

S.75% 

9.92% 

1002 

1013 

9.42% 

8.01% 

101 

1015 

7.94% 

7.77% 

10U 

102} 

7.92% 

8.03% 

1035 

1045 

7.73% 

751% 

101} 

102! 

8.37% 

7.85% 

102} 

103} 

8.31% 

R^0% 

1031 

103- 

8.27% 

S.19% 

1021 

103} 

S-33% 

8.35% 

104 

1043 

8.21% 

S.11% 

104 

104* 

S.21% 

S.12% 

103} 

104-1 

8.21% 

8.17% 

993 

1005 

tiiMM 

7.95% 

99} 

1003 


7.94% 

99! 

100& 

s.02% 

7.95% 

99; 

1002 


7.84% 

104 

1041 

8.17% 1 

S.01% 

100i 

1012 


7.98% 

99; 

1002 

■’‘Xvf'r'T 

7.96% 

99; 

100'f 


7.95% 

99; 

100s 

S.02% 

7.99% 

991 

1001 

S.02% 

7.95% 

m 

1001 

8.04% 

7.99% 

102k 

102;- 

S.33% 

S.03% 

100 i 

1001 


7.85% 


(R) Purchase for redemption purposes by issuer possible. The bonds so purchased may be used for repayment according 
to plan. (...) Repayment at a premium. (G) Government Guarantee. (S) Local Government Guarantee. Yield calcula- 
tions are based on the middle price. 


. „ . — — i— ■■ „!** investors* 

Austrian securities are particularly safe and attractive investments. 

Austrian issuing bouses may be considered models where 
market suppon is concerned. One more reason for mam’ 

invesrors to buy Austrian i bonds. Girozcnirole Vienna is ■ m W JSM undmvrineri rriorc than 220 issues on the EuiiCarttol- 
Austria s second Jarircsr hank. Jssiury! as ndoes i! saw) j." f ^"1 Market in I077akme.Gira2entiale Vienna is one of the 
sccunucs u looks alter lonciim companies on the \ icnna Borse MM leading A ustriun institutions handlinc securities" 



and il acts as a depository bonk for investment funds. Leading 
or co-managing almost off domestic issues and ha Wn ° 


Girozentrale Vienna 

Market Maker in Austrian Eurobonds 

Triex; kU8> - Maurn No*. Iwue SrfBamm Pew NOWaK. T d 7:o?(04.Tritx 1-J9I5 
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TAQTASADIAS petrol' - 
9-75 11/11/1983 


93 1/2 3-SS 
98 1/S 1.84 
97 3/8 3-54 
97 1/8 4-29 
9S 1/2 15.50 
97 1/S 4.8S 


12.CS 10.43 
10.69 9.94 
10.7= 10.04 
10.(9 19.04 
9.tB 9.64 
10.52 io.o; 


101,03 


foe 

1SW 


9.88 
JDL.OD 
in. 95 
100.00 


w 

DBA 


30 

DEL 


3. on 
197# 
4.00 
1975 


25.00 
25.ro 
35.ro 

60.03 

35-00 

31.00 
3S.ro 

30.00 

20.00 


1)7* CAS ANA ?EW MDCT CCS? 
100.00 9.73 1/11/ 1981 


97 1/2 2-84 (2.79 20.39 


is.ro 

15-03 

=0.00 

39.09 

35.00 


1)75 MAJilT03/.,PW*nKCP OF 
99.50 9.25 20/ 4/1)95 


97 1/4 6.12 

4.33 


1)75 Tirv FuUXOLASD, rtOV| !l'E 0? 
100. DO, J.r-u 15/ 5/19B1 


96 7/8 4.38 
l.ob 


1)75 NKrobT.DLASU.TBOVlNCE OF 
2DO.J5 10.25 15/32/1905 


20.M 

20-00 


30-00 


IN (a C4EJC.V TBOSTOI rOSTCACC 96 1/2 £.92 1C. 69 9.(9 

200.00 9.1b 1/12/19 31 

D77 CARTAS ACCE7TASCC T 96 3-79 -.2.(9 9.77 

100.00 jf.JTS 15/10/3962 

CA*.«7iAT NAr RAIL CO 93 2/4 £.(T 15.22 3.12 
99,25 e.»=5 1/ 3/1)87 322.M 

1*7* C.iUABlA) 5A--IF1C SECS 96 1/8 *.29 10.2) 9.62 1S.2# 

iaq.ro «.:i 35 / a/dsi lao.oo 

IS'S (ASADIAX PACtne sees 97 J/4 =.“6:2.67 9.97 51.09 
J O0.:,0 9.75 15/33/1)81 3CS.00 

( 177" OTVI^EP CREDIT - CttVk 83 Jit 3-16 13.47 22.42 
100.04 SMi 15/ 4/19*2 100.00 

1*:* HUT !..!■* CMC: 7 - CA'.«A - 92- 3.73 12.23 20.13 (2.06 

$$.ro 9. jo is/io/Dtz iro.ro 

)5.> cork i-prart ro v anapa 97 1/S ;.5P 21.2j*ifi.iK. 

100.00 9. 75 15/ 3/081 

’.»74 CMMCP.C1A3 raws T. 101 1 ‘..05 : 1.12 51.15 5 'V)". 

(oo.aa ii.. ') is/ 1/199S s i:-d 1 222.ro 

I9-7 CREDIT TOSCint r-CAS 93 J,'2 2.12 2I.21 9-25 
I CO. 00 8.75 13/ 2/1982 


30.00 

10.00 


1)76 5U)VA TCOnA.PBOPINCr 0F 
100.00 9-00 35/12/I9B3 


99 7/8 6.96 
94 5/8 4.96 


).P3 9-51 
10.03 

10.3) 9.81 
10-i? 

10.27 10.26 


90 

IPSO 


101.00 
10.60 
10 1.(0 


3.00 

19BI 

.90 


1979 TTDTb 

30 ' 1.30 

1980 SF1976 


39 2.4) 

3K3 PI197H 
TO 


25(1 


in 

i960 


5.00 

15.00 
is.ca 

23.00 


1**1 

30 

1981 


TV76 ZTOnVUL BUST- CASAPR. 

100. M ).iu 15/ 2/l)8i 

1475 JODTr-AET-TPQlBlftS 
96.50 4.T5 18/ 7/19B2 

1)75 PiiEBrc.cirr nr 

100.ro 10.00 15/11/1995 

147* - PCEBK.cm OF 
ZCu.OQ 10.75 15/10/1994 

Dr) MEfln: htdro-electsic 
69.00 9.50 15/10/1961 


#6 3/8 3.13 
93 1/4 3-55 
97 5/S 16.58 
IDO 5/8 15.79 
97 1/3 2.79 


10.44 9-51 
10.92 9.66 
12.15 10.46 
10.30 10.24 
10.55 10.68 
10.55 9-74 


ir.is 

100.00 


30 

1961 

fee 

19(0 


302.00 
10.84 

202.00 


2)35 
A SC 
1966 


20 1.(7 

29(5 29Sb 


30.60 

25.00 

15.00 

30.00 


197b crsiir roscire f-cu: 

ICO.ro 9. 75 15/ 2/19*1 


96 7/5 


'.)7i» CPEDIT TOKCIZR F-CAN 
100.00 9.75 15/ 7/19*1 

1)7' UEUlnt XKD /CANADA I F 94 
100.00 6.55 15/ 3/ 1952 


1V7& 00 TO NT OT CANADA 
100.03 9.(0 15/ 2/(961 


2.:i ::..i i-.-.s 

96 7/S 2.24 21. !7 11. C 6 
=.21 12-75 9.54 

97 3/4 2.12 33.71 9.72 


15-00 

23-00 

15-00 

10.00 

ZO.CO 


1)77 I1CLBLC 720 AS COSKKITT 
100.00 9.50 3/ 2/19(2 


1)77 ijtTFflre ota/s omnirz 
V9.10 9.50 15/ 9/198- 


197* QL-ZKC CREAK fWSIUSilTC 
95.53 9.75 26/ 5/1963 


1*74 QUEBEC URBAN COMISITE 
ICO. D9 10.75 J.V1I/D:# 


j)7P RAsr o vi is cas TOLnricrs 
100.00 9.50 Ilf 6/19 U 


95 1/4 3.20 
04 5.72 

94 7/8 4.42 
99 5/S .SS 

95 3.46 


11.39 9-97 
10.94 20.12 
11-25 !D.:s 
11.15 10.79 
11-28 10.00 


40.90 
35. CO 


1977 

1OJ.O0 


i«:6 

K’j.q'o 


SC. on 
40.00 


50.00 197® ZDROPIAK CeAX A 57REL 

ICQ. 50 9.00 15/ J/19B1 


1.50 


101.00 19BJW1979 


25.00 
=5.00 

20.00 
20.00 

50.00 

40.00 
AO. 00 

5.00 

10.00 

25.00 

30.00 

"so. 00 


1)77 xaa»EA.1 COAL 6 STEPL 
100.50 9.00 IS/ 6/19B) 


1975 FIRST C ASAD IASI UTCST 
200.00 10.00 1/ 1/1901 


100.00 8.50 15/ 5/1964 

3977 TORD MOTOR CUD1T-CANA 
M.f'O 8.75 15/ 5/1987 


99.50 

197b 

ioo.ro 


9.25 1/ 2/1993 

D JtdTOR CR8D1I-CASA 
).iO 15/ 7/J962 
D MOTOR CREUrr-CAHA 
9.75 1/11/(980 


95 

3/e 

4.21 

12.39 

S.41- 


30 





ion .09 

29&L 

94 

J/4 

5-29 

13-44 

9.55 

11.11 

=0 





ICO .00 

298= 

98 

T/8 

2.01 

10. dS 

:e.:i 



91 

3/B 

1.3Z 

10. SS 

9.30 


30 




tct'.ao 

(78= 

91 

7/8 

8.18 

10.22 

9.52 

10.1) 

’0 






ion. on 

198 V 

96 


4.09 

33.49 

9.64 

10.(5 

30 






Inn. 00 

1*52 

97 

J/8 

3.5- 

10.47 

9.79 

(O.ro 

30 






100.. ' 0 

1962 

93 


I- 84 

10.97 

9.95 




35.00 

35.00 

20.90 


20.00 

30.00 


1977 

10U.U1.1 

l»rn 

iuo.ro 

1)7* 

lun.oo 

1)7* 
100. 00 
1975 
100-00 


TOTAL 1 4KE O v CAKATA 
£-00 1 5/ 2/198; 

FOUL BAKE OF CAKAPA 
b.75 1/ 4/ 1 982 . 

Ef'TAL RAW CF CAKAPA 
9. CO 15/ 2/1)92 

ruv/i BAKK OF CASiADA 
9.50 If A/1996 
FrtTil TRUST CO KORTCAOT 
9.50 15/ J/l*»l 

TOTAL TRD5I CO HOPTUACE 
' 9.75 1/ 9/19(2 

ROKUEISK LEAS1K0 

9.50 15/10/1980. 


91 


98 1/8 


100.00 
197b GSKRLCAK 
100-00 . 9.00 15/11/1981 

1975 CE9XLCAK 

100.00 9.50 1/12/1962 

1*77 GZS8BAL POODS LTD 
100.00 8.50 1/ 5/1984 

1*76 CD? MOTORS ACCDTAXCE 
100.50 9.00 15/10/1)61 

197b CIS MOTORS ACCEPT AKCB 
IOC. 00 9.00 1/ 2/1982 


D 94 1/A 2.88 11.43 9.55 


B 95 


3.92 U.U 10.00 


30.30 

15.00 

20.00 
20.00 
25.00 


1978 KOttOE 
100 *50 9.75 


1/ 1/1982 
1/ 9/19BD 


5.13 10.23 £.76 

=0 


100.00 

1982 


3.25 20.37 9>15 11.00 

30 


XOO.OO 

19 5L 


J). 13 30-27 9 .£9 11.09 

30 

1.50 

11.07 10.40 300. DO 

1)85 

298= 

4.35 10.0ft 9,84 10.17 

30 

3.00 

e.BS 10.23 100.00 

2.13 10.76 9.73 

1904 

2991 

3-67 10.48 9.97 

2.79 10.65 9.68 



3.09 1U.9E 10.06 tl.<9 

30 


100.00 

X9BI 



1975 TOT PAT 
99.75 9.50 

197b BOTN4T 

99-50 9.50 1/ 7/1981 


1976 

99.50 


SlMPSOW-fllAJS ALC.Cn 
9.1b 1/ 8/1983 


92 3/4 5.34 10.31 9-tt »•» 

100.00 


30 

1982 


25.00 

23.75 


#4 7/8 2.79 10.31 9.29 


50.00 

35.00 


96 5/8 3.W 10.32 9.31 10.07 

100.00 


30 

2961 


J97i 

100-00 

1)7* 

9?-'5 

1976 

100.30 

1975 

200.20 


TOLA SCULP CANADA 

9.50 15/ 6/2982 


95 1/4 1-67 
,97 1/8 2.50 
9* 5/3 4.59 
95 3/4 3-46 


10.62 9.67 
10.81 9.7B 


.30 

m)77 

.40 

SF1979 


10.68 10.09 11.27 -M -84 
100.00 1981 ZF1917 


TESASCPLF CAKADA 

iO.M 15/ b/15#S 


98 I/S 7.46 
3.99 


TOTOTrnHMKINlO* TOR 
9.00 1? 4/1982 


TOftOKTO-MKlHlOM BAMt 
9.73 1; 11/1981 


95 3/4 3.25 
98 3/8 2.84 


11.00 9.92 11.52 30 

100.00 J98t 

10.35 10.19. 10.99 30 1*25 

20.42 -200.375 1982 3F1S7S 

10.58 9.40 '11-19 30 

.100-00 1961 





.Vjur.JTAyiiinn 

.tfj'.Woaos 


It 


: il 


,'g 

V 


A:il- 


o |s • 
-R gS > 


BliBf.lll'.LR 

cmm«BftHifv 



S3g 

*sl 


isj-fg 


S'si^r 


Ssl 5“ 


CCUKDILOET.S fCOBTKOEDJ 


EDPU UNITE OT ACCOUNT l CONTINUED) 


12.40 

1«I* 


12.sn 

197* 


lo.no 

1978 


50.00 
■>0.00 

40.00 

50.00 

60.00 


l“j; PHILIPS LAMPS 
99.50 10.75 15/10/ 1)79 


101 3/8 .79 £.76 10.60 


1°7? PIERSON MLDKtNG P1JSSDK 96 3/B 3.42 8.49 7.52 
99-75 7.25 .1/ 6/19(2 


1)76 PIERSON HELDBItK PTCBSOK J03 1/8 2.76 8.«5 9.7D 
99.25 10.00'. 1/1D/I96L 


10.00 

=5.00 

15.00 


1976 . CO FT ABAC EM, CITY OF 


1*74 RABOBANK 
99-50 10i75 


15/11/1979 


1975 RANK XEROX HOUJ OKS 
99-25 9.25 35/ 3/1)81 


30.00 

7.50 


1*72 MCIOKU. HEX FUKP 
99.50 b-2S 1/ 9/1979 


75.00 

60.00 


1*74 S.K.C-F. 
10). 00 7.75 


19PI S.K-C.r. 
100.00 9-DO 


11/ 6/1*8 ( 
15/ 4/1981 


201 3/4 .00 9.1* 10.62 

J0( lfi 2.21 8.SF .*.14 
90 7/0 .67 7.95 6. 32 

99 2.44 8.28 7.81 

200 7/£ 3.29 8-53 8.92 


10.00 

2.60 


15.00 

8.25 


12.00 

8.20 


7.50 

197b 


UP. CO 
20.00 


99-W 
1M5 
99. JO 
1974 
99.25 

I9bA 
'98.25 
19b* 
98.50 
1971 
ICO. 00 
1971 
99.50, 


S.75 15/ 6/1966 

cofentsaCeNi cjtt nr 
9.2.5 25/ 9/I9B5 

COpE.SHACES.Cm nr 
. ,10.00 (4/(1/1979 

cupesiAGra coostt adtii 
6.C5 in 5/ 19*0 • 
COPENUPCtS COUKTT APIS 
7.09 9/ 5/198* 

cormKM.tN comm auth 
8.00 10/ 2/19(6 

COPFNHACES COTNTY AUTH 
. 9.25 23/10/1955 


101 1/2 J.46 
304 1/2 6.74 
IM 5/8 -.86 


8.28 

9.54 

10.44 


8-54 8.52 

102.50 
P.94 P.39 

102.50 

10.04 


75 1.00 

1981 ni9!7 
75 J.56 

1580 X71979 


145 1/2 1.40 

.90 

US 3/4 5.36 
3.00 

146 1/2 7.12 

3.95 

1D5 i/4 b-B2 


8. *5 
9.70 

7.49 
7.81 
9.31 

8.50 
8-*l 


7.04 

7.15 

9.13 


60.00 

30.00 


1973 soagrvjuurr ns/r 
100.00 6.71 15/ 7/1980 


96 7/8 3.54 6.95 b.97 
1.0* 10.06 


is. on 
A.m 
=5.0fr 
17.00 


1975 COPE.Nh.ViFM TtLLPHOKL 

99 . 50 9.50 2M/ 1/1)85 

1971 CREDIT KATIUVAI 
99.25 * B.M 3(1/ 7/19(6 

1971 DWlAW.VIVCDOM OP 
99.50 P.OO 25/ 6/ 1986 


in* 


6.41 -S.4S 


35.00 

1977 


15.00 

8.00 


1*71 EtECTP.Icm SPPK.T-r.E- 
100.00 8.23 71 5/1996 


7.50 

1976 


>1.00 

*0.00 


1977 scarp jaart vsie 
200.00 8.25 1/ 4/1982 


96 


D75 jCjnXFl'AAiT WJE 
100.00 8.75 1/ B/D8L 


3.25 9.71 B.59 
9B 5/8 2.42 9-36 P.R? 


197* 

I W.O0 


WS0-GIC2E1T 

P.Ji 10/ 2/1994 


346 1/4 7.58 
4.08 

146 1/2 7.*) 
4. f6 
7.35 
3.B5 

5.12 


146' 
105 I. 


B.32 

8.54 

8.29 

8.48 

8-bT 

B-B8 

8.15 


15.ro 

1976 


;o.ro 

/0.6B 

12.00 


1)71 

98.75 

1)70 


U5COH 

O.H 


35-00 

.1*7. 


7.50 

2*7Q 


12.50 

2976 


40,00 

J973 SWT 


100 JrB 1.17 

9.09 

9.46 

2.(0 

IW.OO 


99.50 9.50 

It 3/1)80 




20.00 

1)66 







10.00 

9". 16 

(0.00 

1)72 SLATES UALEFJ 

99 3> .54 

7.36 

6.29 3i.no 

’m.m 


Ji-OT 

lon.ro 6-is 

15/ 7/1)7) 



(976 

*v«vu 

27 f O 

9*. 00 

NO. 00 

1973 ■ SOtTTB njRWTAS PLPtLTNC 

95 5/e :-;i 

T .55 

7.15 12.50 

15.00 

M75 ■ 

25.00 

9*. 50 7.25 

lit 2/1U0 

.63 

9.67 

7; (977 

12.50 

99.75 

(0.00 

1*73 SPERRY HAND 

99 1/2 -25 

8.35 

b.M . "" 15.00 

10.00 

5.00 

1*6* 

9y.ro 

15.00 

JOO.OO b.5D 

1/ 4/1*79 



1976 

18.00 

1975 

io.ro 

1*72 STAKDAFD BEAND* 

58 1/J2 .84 

8.38 

fi.fiO ' 12.50 


100.00 

j:.5U 

2 DO. 00 6.50 

1/11/1*79 



J97b 

11.00 

1*71 







10.50 

100.00 

30.00 

1)76 SVED1NR EXPORT CREDIT 

98 7/E 4.25 

8.56 

8.34, 


■ hit 


99.75 0.15 

1/ e/wi 




js.nD 

lb.tc 

IW1.00 

50. W 

1)75 SWEDISH ttnSTNrST BANK 

102 1/S 3-25 

8.45 

9.06 

12.00 

l)7h 


II/ 6/(996 

E5C0H 

9.25 2#/ 6/1990 
EUROPEAN >05L 4 STETL 

5.25 1/ 2/ I9BA 


PFJTSK ULEFROKt Co 
9. BO 15/ 9/I9P4 


146 1/4 7.45 

I. 9/ 

1*6 3/, 3-49 
.9“ 

14* 1/4 7.U9 

J. 75 

(02 3/4 5.71 


8.55 

5.80 

I0.J1 

10.98 

6.11 

H.1- 

0.19 


8.15 

8.13 

8.42 

3.86 

8.40 

9.39 

5.94 


10O.2S 

CSC 

3979 

2.30 

1969 

101-25 

45C 

1979 

1-25* 

2970 

101.50 

120C 

3580 

•90 

1972 

7.96 

*5 

1-75 

102.50 

1980 PTW79 

7.39 

30 

1.25 

202.50 

I960 FF1979 

202.00 

90C 

2)7) 

3.00 

1)72 


»0C 

2.00 

101.75 

1*79 

1975 

101.50 

" 45C 

19BO 

(-00 

1)72 

102.00 

.95 

1978 TTJ977 

201.50 

45C 

1)80 

1.33 

2972 

100.50 

1ZPC 

1)79 

1.20 

1971- 

JOI.OO 

2 SC 
1)79 

1.30 

1972 


C.I.5. 

9-75 10/ 4/19*3 

GREATER COPE KHAO EK 
5-625 15/ */!?« 


RELSIN! i.CITY or 

10.00 31/ 1/19(3 

ICELAI.Ti.PEPlTBLlC np 
A. VI 24/ 10/ IIP* 


300 3/S- 4.26 
U.96 

2(4 1/4 5.J9 
•2.95 
JO* 3/4 4.09 


9.92 

10.00 

6.34 

6.82 


8-8 


E.83 0.75 

101.50 

#.BL 

104.00 

5. St 

200.00 

9.64 


75 


.SO 


icc.no 


9.25 


33.50. 

1977 


ND.OO 
IS. CO 

ro.ro 

7- 50 


1/ 4,»M2 
1/ P/1979 


ICELAND, 8 EPVBLIC OF 
9. 75 In/ 7/1906 


1972 TELEDTNF 
99.75 6.J5 

D72 TEXT E*W ATLANTIC 

100.00 0.75 15/11/1)79 


97 3/4 
99 


.59 10.24 
.(( 7-94 


60-00 - 
jro.oo 


1975 THIS 5 CM TNYENTMrST 
9). 50 8.50 15/ 5/19(2 


1974 mcUEVEB 
99.50 10. ill 


15/ 6/I9J) 


30.00 

;.5o 


1)72 TW 0M»RDl 
100.00 B.25. 1/10/1979 


30. W) 
IjO-VO 


1974 PAN OKKESEK 

99.50 10.75 1/ 9/l»:9 


6.3) 
6.82 

:o: 5;S 3.35 7-57 6. 28 

IDO 3/4 .63 9-0h 10,42 

.76 9.59 6.40 

.67 9.18 20.66 


I5.nn 

3976 


12.00 

25.00 

Z0.M 


ICELAND, l Emi- If DF 

1P.00 20/12/1994 


1MATRAN VO IMA 

*-5'Y SU/ 6M9P7 


iKAmi: PIl/FtA 

9.15 25/ 3/ DBS 


15-tiO 
15-00 
15. DO 
15.00 


9? lit 
10Q 7/8 


7.50 

1976 


25-nn 

21.88 


2O.P0 

16-00" 


1976 UALH BANK 
100.00 8.00 1/ 2/1983 


100 1/8 4.09 7.96 7.99 


EDM CMPOSITE I NITS 


15.00 
15-00 

12.00 
17.00 


60.00 

30-00 

20.00 


1*74 EldMTAS XNTEPTHBtT BAJfFT 117 5/£ I0.OJ J.6S S.EO -«J 
100.00 8.00 1 8/ 1/I9M . 10- 

1)73 tUMPCAS INTESTMENT BANC 120 S/8 9-75 5.57 6.94 *0 


99.50 ■ U.J75 (7/ 9/1988 

1973 vqtT TRTATLS S PTW 
90.00 B.7S Ib/lVWt 


102 


93 1/2 S.fS 9.E0 9.26 


foe ?.on 
19B0 PFD75 


MIT l.BO 
39 78 T, 1)7* 


00 .75 

19P0 rripr* 


15. ill] 
9.75 
22.00 
;.;o 

30-03 

26.70 


100.00 
1)7 i 
99.10 
197*7 

l®7i 
99.75 

197** INDUSTRIAL BASS "FINLAND 
lOCi.Oij 7. on 5/ 4.' 1991 

1975 1SD MTi^ - BANK nP FINLAND 
99.00 ).50 7/11/1983 

1975 IRmw.PRPUBLlCilF 
99.50 9.25 7/1)82 

1*74 Ireland, republic df ' 
99-10 . 9.75 12/ 6,1)84 

1*78* VMMLKCUKU AST lTl'TLT 
99.50 . 7.50 12/m/IDl 

1U7(* 3IWMJKLAN5 ISNTlTirfET 
j«i.oo r./5 !V i/if 9j 

19*9 MANITOBA. PROVINCE i'F 
97-00 7.0o 17/ 6 1 1 »69 

DTP HANTroBA.KIlYTSCE 07 
IDO.OO 9.00 Jo,' 3/1W2 


99 3/4 9.82 

7.S4 

J01 1/8 4.15 
3.15 

IDS :/2 7.55 


8.6* 

8.73 

9.21 

9-20 

8.4= 


8. fit 

103.00 

9-z; 

101.00 
8.88 li.SK 

301.25 


109 1/8 15.98 
103 1/4 8.47 
106 1/4 6.22 


#■.03 

8.12 

0.63 


9.26 P.50 

102.00 


8.3= 

9.27 


95 7/S 14.27 
9.77 

102 1/4 4.5* 
3.46 

101 7/4 3.52 
2-66 

JD3 1/4 5.45 
4.45 

‘97 7/S 14.79 
9.1b 
99 lfi I-.O? 

7.07 

l.b 10.47 
5. 65 
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10*«% SAFE 74/79P 

7H% Sega Petrokjemi 77/B7P • 

7*a% Sendvik 72/87 

9*4% Sandvik 75/83 

7% Sanko Steamship 77/84 

9% S.A.P.L 75/80PJG) 

6**7. Shell Int’l. 72/87 

6»«% Shell Int’l. 77/89 
8*4% Ship. Co. New Zeal. T5/80P (G) 

8*a% Ship. Co. Now Zeal. 75/82 I P (G 
8V. Ship. Co. New Zeaj. 75/82 ll P (G 

7% Siemens Europe 66/BI 

7% Singapore 72/82 

6*,% Singapore 77/83 

8*4% Singapore Anri. ,70/83 (G) 

54% Sira Kyma W86 

64% S.N.C.F. ®/83 (G) 

7=*% Sdc. Dev. Reg. 76/M (G) . 

6*4% Son. Dev. Peg. 77/S2P (G) 

9% Sac. Mar. Fma 75/63P - 

6*4% South-Alrlca M.W 

8*i% South-Africa 70/85 - 

7%% South-Alrlca 71/88 

7% South-Africa 72/87 

8% South-Air. Broadc. 78/81 P (G) .. 

7V/. Souih-Afr. Oil Fund Ifc'M IP ( (GJ I ■ 
74% South-Afr. Oil Fund 7B/81 , ■■ 
7*4% South-Air. Oil Fu n d W82 !P(GJ..... 
7*4% South-Air. Oil Fund 78^2 IIP (G) .. 

74% South-Air. Railway 73/88 (Gl 

9*4% South-Afr. -Railway 75/80P (G) 

9*4% South-Air. Railway 15/50 (G) 

84% Soulh-Alr. Railway 77/80P (&) 

8% South-Afr. Railway 78^3P JG) ..... 

74% South-Afr. Railway TS/^fG)- 

8% South-Afr. Railway 78 '83 mJ 0 ,™""" 
8% South-Afr. Railway UP (G) . 

74% South-Afr. Railway 7R/B3P (G) 

7% South Scotl. El. 73/88 (G) 

6*4% Spain 77/8 4 

6% Spain 

6% Sparbenk Oslo 7B/98F 

74% Standard Imp & 

6*x% Stand. Chan. Bank 78/88 

B% Sts toll 73/88 (Gl 

7% Siatfoeratao 77/8S 

10% Stolermark 74/ BOP 

84% Stockholm City 75 /?3 ^ 

84% Stockholm County 73/87 ...... 

7*4 *’• Studeb. V/orth. ©/« 

84% Sumitomo Metal 75/82. 

7**% Sun Oil Int. Fin. 73/HB 

74% Svenska Cell 73/88 

S% Svanaka Taendst. 75/B5 

64% Svcriges Inv. Bk. 72/87 

7% Svarlges Inv. Bk. ^/88 

84% Svarlges Inv. Bk. 7S/S3 

64% Sweden 77/84 — - 

6% Sweden 77/89 

94% Taiaei Carp. 75/BOP......-.-. 

10% Tauerneutobahn 74/79P (GJ 

94% Tauemautobahn 74/^1 (GJ . 

9% Tauamauiobahn 75^2P (G) 

9‘,i Tauemautobahn 75/83P (G) 

5ij‘' a Tauemautobahn 78/93 
77. T3uemkrairworko * 

64% Ta ue rnkraltwo rko 

8% Tanpfinco 73/93 

94% Tenpfinco 75/82P — 

64% Thailand 78/83P 

847. Thyasen Car. Fin. 75/KP — 

84% Thyasen &ir. Fin. 7S/82P 

64% Thy seen Inv. 66/BI 

74% Tokyo B. P£W«t B9‘ f84 

94% Toray Ind. 75/BOP - 

547. Toyo Rubber 78/83P 

64% Traf. House Fin. 72/87 

6% Trinidad A Tobago 78/83 .... 

64% Trondheim 68/83 

54% Trondheim 78/B8 „- 

74% TRW Int. Fin. ra/84 - 

6% T V 0 Power 78/88 (G) 

547a UDS Group 78/83 

94% Unilever 74/81 P 

847. Unilever 75/87 — 

W.% Union Benk Finland 78 /bh 

5*«"% Uniroyal 78/84P 

647. Unit. Arab. Emirate 77/82P 

7% Venezuela 68/re 

6% Venezuela 78/re 

647s Venezuela 7B/90 

7% Vienna 68/83 ........... 

84°i Vienna 75/84 

54% Vienna 77/84P . 

84% VoflSt-AIpine 73/M 

84% Voest-Aipine 75/® 

FV, Voest-Alpmc 77/89 

6*'% Wclls-Fargo ex w. 73/88 


99.75 

104.00 

104.50 

103.50 

103 50 

102.25 
£8.00 

99.50 
97.70 

105.25 

105.25 

99.00 

104 JO 

102.50 

109.50 

107.00 

103.75 
105.60 
104 JO 

105.50 
103.90 
108 JO 
103.80 
103J0 

102.25 
sa^o 

97.50 

105.00 

98.25 

108.00 
102.35 

97 JS 
103.10 

102.00 

100.50 
102.00 

108.75 

104.75 

104.00 
58.50' 

104.25 

103.00 

103.00 
103 00 

102.50 

100.75 

100.00 

100.50 

100.50 

101 .re 

101.75 

ioo.no 

102.50 

102.25 
102.50 
103. DO 

102.50 

101.20 

101.50 
101.00 


5.01 

«.17 

7.66 

7.73 
6.76 
6.85 
6.12 
6.03 
6.14 
8.08 
7.60 
6.06 
6J7 
6.88 
8.22 
7.48 
6.51 

7.82 
7.93 
7.3S 

5.74 
7.08 
6.27 
6.07 
6.62 

4.82 
4.2S 
6.90 
6.11 
7.18 
6.84 
6.90 
6.30 
6.62 
5.97 
6.62 
805 
6.68 
6.73 

5.58 

9.83 
9 22 
9.22 
6. BO 

6.59 
6 45 
6.25 

5 97 
5.72 

6 38 
5.41 
6Vi 
6 34 

5 87 
683 
7.28 
634 

6 42 
6.16 
5.94 


5.09 

3.61 

1.42 

1.51 

2.34 
5.96 

10.80 

10.92 

11.59 

3.43 
G.82 

10 64 
7X13 

8.62 

4.51 
6.66 
7J»1 

1.34 
1.42 

1.92 

2.34 

2.51 
3.01 
3X20 
3.59 
4.00 

4.49 
6.32 
7.22 
4.28 

4.91 

11.92 
2.70 

0.92 

3.03 

5.17 

4.11 

4.44 

4.96 

6.50 
0.80 
0 42 
0.51 

4.92 
5 09 

5.51 
5.59 

6.84 
5.59 
9 96 

3.92 

OS*. 

3.03 

5.03 
3.00 
4.25 
4 77 
5.51 
1.09 
0.26 


5.06 

7.35 
4.63 
5.43 

5.35 
6.52 
6.25 

6.06 
6.28 
6.73 
b—9 
6.13 

6.54 
6.60 
6.49 
6.66 
6.08 
3.33 

5.22 
4.63 

5.17 
4.88 

5.18 
531 
5.04 
5.17 

5.04 
6.26 

6.31 
5.70 
6.42 
7.02 

5.32 

4.54 
5.90 
6.28 
6.26 
5.85 

6.04 
5.77 

4.65 

2.22 
3.34 
6.27 
6.1G 

6.32 
6.24 
5.90 
5.64 
6.23 
4.99 

6.33 
5.67 
5.47 
6.17 

6.66 

5.87 
6.23 

4.87 

2.05 


100.25 

5.74 

1.17 

5.60 

100.00 

7.00 

0.17 

6.80 

104.25 

7.19 

3.25 

6.13 

103.25 

7.26 

4.53 

6.76 

101.25 

6.67 

5. 83 

6.47 

106.00 

8.49 

4.68 

7.42 

103.25 

6.54 

522 

6.00 

101.00 

6.68 

6.36 

6.54 

106.50 

8.06 

4J2 

6.66 

103.25 

6.78 

5.67 

6 29 

101.00 

6.93 

7.01 

6.82 

100.50 

697 

5.76 

6J8 

99.00 

7.07 

7.69 

7.17 

99.00 

7.32 

5.84 

7.46 

95.87 

7.04 

6.26 

7.59 

105.00 

8.33 

2.26 

6.28 

104.50 

8.13 

2.29 

6.31 

106.50 

8.22 

3.21 

6.43 

94.15 

6.11 

7.27 

6.79 

104.00 

8.S9 

1.34 

6.00 

102.50 

7.07 

4.26 

6.55 

98.00 

6.38 

8.08" 

6.57 

100.00 

6.50 

4.30 

6.49 

103.75 

7.23 

8.09 

6.BB 

102.25 

7.09 

8.42 

6.88 

95 JO 

6.28 

8.74 

6.69 

102 75 

6.57 

3.03 

5.33 

102.75 

7.06 

3.08 

6 35 

107.00 

7.48 

4.02 

6.10 

100.50 

6.47 

4.05 

6.35 

100.75 

6.45 

4.97 

6.31 

101.00 

6.44 

8.63 

6.34 

100.10 

6.24 

8.92 

6.23 

104.50 

8.13 

3.70 

7.22 

79.70 

6.07 

7.19 

6.70 

102.00 

7.11 

4.79 

6.75 

105.75 

8.04 

3.51 

6.59 

105.50 

7.58 

5.26 

6.71 

101.25 

5.19 

4.59 

4.93 

103 JO 

7.49 

3.94 

6.83 

104.00 

9.86 

0.84 

5.21 

102.00 

7.35 

6.44 

7.09 

103.00 

7.28 

4.42 

B.69 

110.50 

8.37 

4.09 

6X>5 

103.25 

6.7B 

5.09 

6.23 

105.50 

8.53 

1.17 

4.08 

103.50 

6-28 

4.08 

5.51 

107.25 

6 29 

8.03 

5.60 

103.75 

7.9S 

1.43 

5-41 

.103.00 

8.25 

3.40 

7.44 

103.00 

8.25 

3.41 

7-45 

105.00 

6.67 

• 1.83 

4.09 

• 102.75 

6.81 

1.97 

5.59 

100.00 

6.50 

4.34 

6.49 

W ■ 

8.54 

2.02 

7.36 

104.50 

8.13 

3.29 

7.06 

■ 103.50 

6.28 

2.71 

5.07 


104.00 

97.00 

104.50 
99.50 

104.10 

100.35 
9B.15 

100.50 

98.75 

100.00 

99 JO 

99.50 
99.25 

102.00 

104.00 

100.50 

101.00 

99.00 

101.00 

101.00 

99.00 

101.50 
101.00 

94.75 

95.75 
99.60 

100.00 
98.45 

104.20 

1D7.R0 

101.35 
105.75 


7.21 

6.44 

861 

6.78 
8.17 

7.72 
7.13 
7.96 
7.34 
7.25 

7.79 
7.79 
7.56 
9.07 

8.89 

8.21 
7.92 
7.83 
7.92 
7.92 
7.83 

6.90 
6.68 
6.33 

6.27 
7.79 

6.50 
6.0S 

6.72 
9X30 

8.50 

8.27 


9.20 

2.53 

5.26 

3.70 

4.33 

8.84 
2.17 

2.84 
2.88 
3-59 

3.71 
9.42 
0.91 

1.51 

1.59 
2.01 

3.34 

4.51 

4.67 
4.92 
4.88 

5.59 

9.34 
6.61 

3.59 
9.01 

9.67 
4.64 
1.76 
0.29 
4.03 


670 

6.97 

6.98 
7XJ4 
7.80 
7.29 
7.72 
7.74 
7.24 
789 
7.89 
7.60 
6.83 
6.33 
7.85 
7.45 
8.08 

7.71 

7.72 
8.00 
6.63 
6.52 
6.77 
6.91 
7.89 
8.50 
6.21 
5.93 
5.38 
5.3S 
7.04 


75/83P (G) 

18/93 (G) 

68/83 (Gl 

68/83 (G) — ■ 


100.50 

7.21 

0.59 

6.46 

103.50 

8.21 

3.51 

7.31 

102.50 

7.32 

4.82 

6.86 

101.50 

7.14 

5.06 

6.88 

105.75 

8.51 

3.57 

7.11 

101.00 

6.68 

3.96 

6.45 

101.50 

6.90 

4.41 

6.59 

103.35 

322 

2.88 

7.14 

103.75 

6.27 

5.34 

5.68 

98.50 

6.09 

10.92 

6.19 

104.00 

. 9.13 

1.21 

5.95 

103.75 

9.64 

0.76 

4.77 

108.50 

B.70 

2.51 

5.73 

109.00 

8 26 

3.17 

5.80 

109.00 

■ 8.26 

4.17 

6.46 

95.00 

5.79 

14.26 

6.03 

102.75 

6.81 

2.55 

5.91 

102.50 

6.34 

2.62 

5.53 

10B JO 

7.38 

8.95 

6.72 

106 CO 

8.S6 

3.17 

7.30 

97.75 

6.39 

4X26 

6.87 

109.00 

780 

3.26 

5.40 

109.00 

7.64 

3.51 

5.65 

102.50 

6.34 

1.67 

4.89 

103.50 

7.00 

3.34 

6.16 

104.00 

9.13 

1.11 

5.67 

100.25 

5.49 

4,76 

5.43 

ioo no 

6.50 

8.76 

6.49 

94.25 

6.37 

4.26 

7.62 

101 .00 

6.6B 

2.88 

6.46 

94.75 

6.07 

8.23 

6.59 

10? .00 

7.2B 

3.16 

6.53 

97.00 

6.19 

9109 

6.44 

07.75 

588 

4.R7 

6.31 

110.00 

888 

2.92 

5.92 

109.00 

7.80 

5.70 

6.54 

97.50 

6.67 

9.96 

6J5 

99.50 

5.78 

5.59 

5.85 

100.00 

6.75 

3.34 

6.73 

103.75 

6.79 

2.70 

5.56 

93.87 

fi.39 

9.17 

6.92 

re.no 

6.84 

11 .84 

7.14 

103.00 

6.80 

2.37 

5.70 

1O5.P0 

7.86 

3.00 

634 

99. V) 

R.78 

5.P6 

R.fi-i 

infi.nn 

R«12 

5.43 

7.12 

10G.75 

7.06 

4 25 

fi FK 

ini .re 

AM 

"J.A3 

A 47 

- 101.00 

6.44 

6.09 

626 


1. 2.84 

1.10.76— 85 S 
1. 6.80 

1. 7.80 
1. 5.81 
1. 4.80-89S 
16.10.80— 835 
1,12.80— 89S 
1. fi.81— 90S 
1. 2.80— 84S 
1. 6.B3— 88S 

1.11.84— 89D 
1.12.83-88S 
1. 7.84— 89S 
1. 3.80-87D 
1. 4.83— 8SS 

1. 6.82-res 

1. 5.80 - 
1. 6.80 
1.12.80 
1. 5.81 
1. 7.81 
1. 1.32 
1. 4.82 
1. 8.82 
1. 1.83 
1. 4.83 
16. 5.83 — 87D 

10.11.82— BSD 

1.12.77— 8BD 

1.12.78— 87S 

1.12.85— 90S 
1.10.73— 83S 
1. 6.80 

1. 2.65— 84D 
1. 3.79-88S 
1". 3.81— 8SD 
1. 2.73— 87D 
16.12.83 
1. 7.85 
16 10.79 
1. 6.79 
1. 7.79 
1.12.83 

1. 2.84 
1. 7.84 
1. 8.84 
1.11.85 
1. 8.84 
16.12.88 
1.12.82 
1.11.70— 79D 
1. 2.75— 04 D 
1. 9.80— 37D 
1. 8.75— 84D 
1.12.77— 86D 
1. 6.80— S7D 
1. 3B1— 88D 
1. 2.71— 80D 

due I.- 4.79 

1. 3.71— 800 
due 1. 3.79 

1.11.75 — 84D 

2. 1.79— 87S 
1. 7.76— 90S 
1. 3.78— 87S 
1. 7.79— 88S 
1. 6.83— 87D 

1.12.83 
1. 9.84 
1. 1.85 

1. 10.84 
1.10.84— 8SD 

1.11.84 
1. 4.85 
1. 4.81 

15. 4.81 

15. 3.82 

1 1. 5.84— S8D 
1. 5.80 
1. 4.83 
1. 9.94— BSD 
1. 7.78— 87D 
1. 2.87 
1. 6.87 
1. 5.85— SOD 
1. 2.75— 84S 
1. 9.75— 84D 
1. 9.77— 86D 
1. 4.78— 87D 
1. 3.79— 88D 

16. 8.87 
1.12.87 
1.11.76— 85S 
1. 4.84— BSD 
1. 1.79— 88S 
1. 1JBZ 

1. 4.84 
1. 8.83 
6.77— 86S 
1.11.79 
1. 7.83— B7S 
1. 2.78— 87D 
1. 2.B3 
1. 2.84 
1. 3.80 
1. 4.78— 87S 
1. 2.85— 89D 
3. 6.80 
22. 5.B2 
27. 5.82 
1.11.70— 81S 
1. 7.7B-82S 
1. 5.83 

elld.p. 1. 2.79 (102) 
1. 6.76— =85D 
1.10.72— 83S 
1. 4.80— 86D 
16.12.83— 92D 
1. 5.79— 83D 
1. 4.73— 84S 

1.11.76— B5S 

1.11.77— 86S 

1.11.78— 87S 
» 1. 3.81 

1.11.81 
16.11.81 
1. 8.82 

16. 9.82 

1. 6.79— res 
1. 6.78— 80D 
1. 7.80 

1. 8.79— BOD 

2. 1.81 
. 1. 5.82 

1. 7.B3 
1. 9.83 
1.12.83 
1. 2.79—885 
1. 8.84 
1. 5.88 

10. 5.81— 80D 
1. 8.82 
1. 1JB 
1. 9.B4— aas 
1. 3.82— 85D 
1.10.80 

elld.p. 15. 4.79(102) 
1. 4.79-87D 

1. 8.79 
1. 7.82 
1. 8.79— 88S 
1. 2.79— res 
1. 3.80— 8SS 
1. 3.78— 87S 
1. 3.79— 88S 
1. 6.80— S3 S 
1. 5.84 
1.12.B3— 89S 
16. 3.B0 
1.10.79 
1. 7.81 
1. 3.82 
1. 3.B3 
1. 4.8J— 93S 
1. 2.74 — 83D 
1. 9.74— 83S 
1.11.82— 83S 
1. 3.82 
1. 4.83 
1. 4.82 
1. 7.82 
1. 3.72— 81 D 

1.12.75— 84D 
10. 2.80 

1.10.93 

1.10.78— S7S 
1. 4.83 

1.12.72— 83 S 
1. 4.88— 88D 

1.10.75— 84S 
1. 2.84— 88S 
1. 9.83 
1.12.81 
1. 5.81 — 37S 

1B.12.B4— BBS 
1. 8.84 
30. 4.B2 
1.10.74— 83S 
1. 3.84— res 
1.11.85— 80S 
1. 6.74— 83S 
1. 8.79— S4D 
15.12.84 

1.10.79— res 
1. 6.81— 85D 
1. 6.84— BSD 

1.11.79— 88S 


WestLB SD Certificates 

4 years maturity: 6.20# 


(Schuldschein-lndex) 

5 years maturity: 6.50# 


5*2% Woridbank 65/85 

G=.% Woridbank 68/80 

6*j% Woridbank W/84P :... 

6*s% Woridbank 69/84 

6*j% Woridbank 69/84P ............ 

6% Woridbank 69/84P ...... — 

84% Woridbank 70/80 

6% Woridbank 70/B8 

74% Woridbank 71/86 1 

747s Woridbank 71/re ll- 

64% Woridbank 72/82 

64% Woridbank 72/87 

6*.% Woridbank 73/83 

64% Woridbank 73/88 

8*4% Woridbank 75/B2P 

8% Woridbank 75/82 

84% Woridbank 75/83 

8% Woridbank 76/82P 

747. Woridbank 76/8 2P 

74% Woridbank 16/83 

7*4% Woridbonk 76/83 

SUV. Woridbank 76/83P 

87. Woridbank 76/84 

54%' Woridbank 77/82P 

7% Woridbank 77/B5P 

6*2% Woridbank 77/85P 

6% Woridbank 77/85 

7% Woridbank 77/87 

64% Woridbank 77/87 

54% Woridbank 78/84 

67. Woridbank 78/88 

64% Woridbank 78/88 

54% Woridbank 78/90 

64% Yokohama 68/83 tG) 

77a Yokohama B9/B4 (G) 

8% Yokohama 71/86 (G) 

847« Yoahida Kokyo 75/SOP 

8% Yugoal. Inv. Bank 77/84P 


100.25 
102.05 
101.00 
102.30 
101.00 

100.50 

105.25 
10*5.50 
103.75 

103.75 
104.20 
102.30 

104.00 

100.25 

107.50 
108.40 

103.00 

106.50 

105.75 

106.50 
107.60 

103.00 

107.75 

100.00 

103.50 

101.75 
101.90 
104.00 

100.50 

100.75 
97.25 
98.07 
93.05 

103.50. 

104.00 

104.50 
104.00 

100.50 


5.49 

3.02 

S.46 

1. 4.71— 85D 

B.23 

1,59 

4.71 

1. 8.80 

8.44- 

2.95 

6.12 

2. 1.77— 84D 

6.3S 

2.B4 

5.69 

1. 6.75— 84D 

6.44 

2.95 

6.12 

2. 1.77— 84D 

5.97 

2.67 

5.78 . 

1. 4.77— 840 

8.08 

1.59 

5.08 

1. 8.80 

7.58 

3.B8 

6.38 

1. 1.77— S6D 

7.23 

3.76 

B.33 

1. 8.77— 86D 

7.23 

4.26 

0.46 

1.12.77— 86D 

6.24 

3.51 

5.15 

1. 7.82 

6.60 

4.52 

• 6.14 

1. 3.78— 87D 

6.49 

4.09 

5.62 

1. 2.83 

6.36 

4.59 

8.30 

1. 5.79-88D 

7.G7 

2.42 

5.75 

1. 6.82 

7.38 

3.92 

5.55 

1.12.82 

7 64 

4.51 

6.15 

1. 7.83 

7.51 

3.59 

5.92 

1. 6.82 

7,33 

3.76 

5.98 

1.10.82 

7,04 

4.34 

5.75 

1. 5:93 

720 

4.76 

5.66 

1.10.83 

6.55 

4.92 

6.02 

1.12J3 

7.42 

5.09 

6.17 

1. 2.84 

5.50 

3.71 

5.49 

15. 9.82 

6.76 

6.17 

6.29 

1. 3.85 

6.39 

6.34 

6.15 

1. 5.85 

5.89 

6.71 

5.65 

15. 9.85 

6.73 

8.Q1 

6.35 

1. 1.87 

6.47 

8.34 

6.41 

1. 5.87 

5.71 

5.59 

5.58 

1. 8.84 

6.17 

9.59 

6.39 

1. 8.88 

637 

'9.92 

G.52 

1.12.88 

5.18 

9.55 

6.76 

1. 2.87-SOD 

6.52 

2.62 

5X17 

1. 9.72— 83S 

6.73 

3.17 

5.68 

30. 9.73— 84S 

7.66 

• 4.11 

6.69 

1. 8.77— B6S 

8.41 

1.51 

5.85 

1. 7.80 

7.96 

3.35 

7.82 

15.12.79— 84S 






77 


Financial Times Wednesday January IQ 1979 


Extel’s 
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Up-dated every week. 
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service you use ? 



The interest rates per annum applicable to the following 
US? Floating Rate Note Issues were announced during 
December. These rates arc quoted for information 
purposes only, and should be confirmed prior to the 
execution of a specific transaction. The rates quoted 
apply to the six-month periods shown. 


I.B..T. Finance 
Bayerische Veres'b'k 
Andelsbanken 
U..A.B.F. 

•S.O.F.T.E. 

U.B.A.F. (Min. 71%) 
Paribas 

Bank Handlowy 
Banque Worms 

C. N.C.A. 

D. G. Bank Finance 
Long Term Cred. Bk. 
Creditanstalt Bkvrn 
Natnt. Westminster 
ETrquijo Intni. 

Cred. Cora, dc Frnce 
Hydrocarbons Bank 
Cred. Lyon. (Min 6J) 


1985 

1981 

1984 

1PS1 

1984 

19S2 

1950 
1981 
19S5 
1984 
19S2 
1981 
1981 
199D 
1981 

1951 
1981' 
1983 


1 Dec. 7S 
1 Dec. 78 

4 Dec. 7S 

5 Dec. 78 
7 Dec. 78 
7 Dec. 7S 

11 Dec. 7S 

12 Dec. 78 
15 Dec. 7S 
15 Dec. 7S 
15 Dec. 7S 
15 Dec. 7S 
IS Dec. 7S 
21 Dec. 78 

21 Dec. 78 

22 Dec. 78 
22 Dec. 78 
24 Dec. 78 


1 June 79 
1 June 79 

4 June 79 

5 June 79 
7 June 79 
7 June 79 

11 June 79 

12 June 79 
15 June 79 
15 June 79 
15 June 79 
15 June 79 
15 June 79 
21 .June 79 

21 June 79 

22 June 79 
22 June 79 
24 June 79 


122% 

12;% 

12:% 

12 v, % 

12i% 

12i% 

12 '% 

13 J% 
12 % 
12 % 
12 % 
12 % 
12i % 
121 % 
12 ]% 
12:-:% 

13% ‘ 


Interest rates applicable to lhe issues listed below will be 
announced during January: 


Nacional Financiera 

19S5/93 

Privrcdna Banka 

1985 

Credit Commercial de France 

1983 

O.K.B. 

1983 

Adela Investment Co. 

1983 

Credit Commercial de France (Min. 7%) 

19S3 

Credit National 

198S 

BJ.A.O. 

1933 

Indosuez 

19S1 

Ljubljanska Banka 

19S5 

Offshore Mining 

1986 

Banque Nationale de Paris 

1983 

Bco de la Nacion Argentina 

1983 

Kansallis Osake Pankki 

1983 

Midland Int‘1 Finance 

1993 

Indosuez 

19S5 

Long Term Credit Bank 

1982 

African Development Bank 

1983 

Chase Manhattan 

1993 

G.Z.B. 

1981 

Insilco Corpn. 

19S0 


BTI 


BANKERS TRUST INTERNATIONAL LIMITED 

5i> liO New Broad Street. London EC2. 

Dealers Telephone; 58 i> 5301 -5. Telex: NN304J?. 



THE ASSOCIATION OF 
INTERNATIONAL BOND DEALERS 


MARKET MAKERS 


REGION 1 - BELGIUM 


105 Bondtrade 
110 Dewaay, Scbille, Servais 
Vac Campenhout & Cie 
115 Kredietbank N.V. 


REGION 2- FRANCE 


230 Banque Arabe et Internationale 
d’lnvestissement (B-AJX) 

235 Banque de lTJnion Europe nne 

225 Banque Louis-Dreyfus 

205 Banque Nationale de Paris 

210 Credit Commercial de France Paris 

215 Credit Lyonnais 

218 E. F. Button Services SjLRJL. 

220 Interunion-Banque 
270 Smith Barney Harris. Up ham & Co. 
Ine. 


REGION 3- GERMANY/AUSTRIA 


300 Commer/bank AG 

305 Deutsche Bank AG 

306 DresdnerBank AG 

307 Westdeutsche Landesbank G&ozentale 

309 Creditanstalt Bankverein 

310 GironsentnUe uud Bank 

der bsterrclchLschen Sparkassen AG 


REGION 4 - ITALY 


405 Banea Commcrciale (taliana Milan 
407 Banco Ambrosiano S.p.A. 

409 Banco di Roma 

415 Credito Italiano 

420 Istituto Baacario Italiano 

425 Istituto Baacario San Paolo di Torino 

430. Monte del Paschi di Siena 


REGION 5 - LUXEMBOURG 


505 Banque Generate du Luxembourg 5. A. 
510 Banque Internationale a Luxembourg 
aul 

540 Bayeriscbe Landesbank International 

SA. 

515 Dewaay Luxembourg; SJL 
520 Kredietbank S-A- Luxemboorgeoise 
530 Swiss Bank Corporation 
(Luxembourg) 


REGION 6- NETHERLANDS 


600 H. Albert de Bary & Co. N.V. 

601 Algemene Bank Nederland N.V. 

602 Amsterdam-Rolterdam Bank N.V. 

603 Bank Mees & Hope N.V. 

604 Barclays Kol & Co. N.V. 

611 Centrale Rabobank Utrecht 

612 Van der Hoop. Offers & Zoon N.V. 

605 Bank Morgan Labonchere N.V. 

610 F. van Lanschot 

606 Nerierlandsche Mlddenstandshank 
N.V. 

607 Nederlaudse Crcdietbank N.V. 

603 Pierson. Hcldring & Pierson 

609 Slavenburg, Oycns Sc Van Ecghen 
N.V. 


REGION 7 * SCANDINAVIA 


705 Bank of Helsinki Ltd. 

(Helsingfors Aktiebank) 

740 Deo uorske Creditbank 

750 Den Denske Bank of 1871 Aktieselskah 

710 R. Henriqnes Jr. Bank-Aktieselskah 

715 Kansallis-Osafce-PankJrf 

720 Kjogeidiavns Handelsbank 

745 Posllpankkl 

730 Privatbanken Aktieselskab 

735 Skandinaviska Enskiida Banken 

725 Union Bank of Finland 

(Nordiska Foremngs banken AB) 


REGION 8 -SWITZERLAND 


800 Bond partners S.A- 

805 Credit SoJsse/Swiss Credit Bank 

860 Swiss Bank Corporation 

S70 Union Bank Of Switzerland 


REGION 9 -UNITED KINGDOM 


901 Akroyd & Smithers Limited 
903 Bank Julius Baer International 
905 Bankers Trust International IAmited 

910 Banque Francaise de Credit 
International Ltd. 

909 Chase Manhattan Ltd. 

911 Citicorp International Bank Limited 

912 Continental Illinois Limited 

914 Credit Suisse First Boston Ltd. 

913 Daiwa Europe N.V. 

915 Dellec Trading Company Limited 
920 Dillon. Read Overseas Corporation 
922 Dominion Securities Limited 

925 European Banking Company Ltd. 

930 First Chicago Limited 

931 Goldman Sachs International Corp. 

932 Ham bros Bank Limited 

933 1BJ International Limited 

934 Hill Samuel & Co. Ltd. 

935 Kidder Peabody Securities Limited 

938 Loeb, Rhoades 

939 Kuhn Loeb Lehman Brothers Inc. 

936 Manufacturers Hanover Limited 

937 McLeod. Young. Weir International 
Limited 

940 Merrill Lynch, Pierce, Fenner & 
Smith (Brokers Sc Dealers) Ltd. 

941 Morgan Stanley International 

945 Nesbit, Thomson Limited 

942 The Nikko Securities Co. (Europe) 
Ltd. 

943 Nomura Europe N.V. 

946 Orion Bank Limited 

947 Salomon Brothers International Ltd. 
950 Samuel Montagu & Co. Ltd. 

955 Scandinavian Bank Limited 
960 Strauss, Turnbull & Co. 

962 Sumitomo Finance International 

964 Vickers, da Costa Sc Co. Ltd. I 

965 S. W. Warbnrg & Co. Ltd. 

967 Wedd Duriacber Mo rd aunt Ltd. 

970 Westdeutsche Landesbank 
Giruzertirale 

975 White Weld Securities 
977 M. S. Wein & Co. Inc. 

9SQ Wood Gundy Ltd. 

990 Yamaichl International (Europe) Ltd. 


Extel- 


the International Bond 
Dealer’s best friend. 


*Phone Sales Offices; 01-253 3400 
or Telex; 263437 


REGION TO- UNITED STATES 


10 Arnbold and S. Bleirhrocder, Inc. 

60 Salomon Brothers 
SO Atlantic Capital Corporation 
005 The Arab Co. for Trading Securities 
SA.K. 


Transactions in 


Boating rate notes. 


Euro-French feme bonds. 


Canadian DoDar bonds, . 


US Dollar fixed rate bonds for French, £:V 
Mexican and Canadian borrowers . 



m 


DE FRANCE 




v-1 


t. 


Direct Telephone Unes 

RarisTZO 3790 8359 4972 

Direct Telex Lines _ 

620086 8330300 




Credit Commercial de fence, 103, Avenuedes Champs-Hysees, F- 75008 Rails 


if 


; ;i w f. 
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WestLB QUOTATIONS AND YIELDS 


“ Life " and " Maturity "'appear in yean and decimals of yean and art— In dlls context— calculated ‘ as 
follows: 

— to final matuncy n ^asa -if a fump-mm aepaymenc 

—to final maturity in cue of a sinking fund issue, whenever the quoted price is below 100 
—to average life' in case of a' sinking fund issue, whenever the quoted price is above 100' 

— to average life in ease, the bond issue provides for mandatory drawings by lot at par only . 

P Private Placement ( the smallest denomination may be larger than, the usual DM 1 ,000 of .public issue) 
G Government Guarantee 


■ " a ’~. ■ V" 






After 75 years, 


EFHutton&Company 


still has one name. 


E.F. Hutton Today 


Gross- revenues surpassing $ 400 million. 

Total capital funds in excess of $ 187 million. 

Over $ 8.5 billion of managed or co-managecl financings in 1977. 

More than 200 sales offices and 3600 account executives 
and other professionals. 

Record total assets exceeding $1.9 billion. 

Profitable in each of 75 years since founding in 1904. 

m 

E.F. Hutton publicly traded on the New York Stock Exchange and 

Stock Exchange of London. 

Dividend, rate increased to 68 c per share. Dividend payment increased 
each year since the original public offering in 1972. 

Average after tax return on equity of 20% since 1970. 



Hutton 


INTERNATIONAL 


AMSTERDAM • XI HL’N’i • URUSSLLS • Dl'BAI ■ FRANKFURT - GENEVA 
HAMBURG • LONDON ■ LUGANO • MADRID • MUNICH • TARTS 


Creditanstalf-your partner in Austria 


-• . v 



and International Bonds of Austrian issuers 


Selected Austrian Schilling Bonds 

Middle 

Yield to 

Current 

Redemption 

of Austrian issuers 

maturity up to 5 years . 

Price 

average life 

Yield 

(mandatory drawings by loO 

8 %Osterreich1973/B/81 

101.30 

7.60 

• 7,90 

15. 2.77-81 at101 ( 0 

81/2% Osterreic hi 974/1 l/B/82 

101.50 

7.73 

837 

22.10.7S82 atlOOT) .. 

SI/2% Osterreich 1975/5/83 

102,- 

7,86 

833' 

5. 3.7683 at 100,0 to 101,0 

81/2% 1 nnsbruck 1 974/B/82 

•101.75 

7.84 

8,35 

19.11. 7582 atl 00.5 

8 1/2% Stevr-Daimler-Puch 1 974B/81 

101,50 

7,82 

8,37 . 

29.107581 atlOO, 5 


.V 




. * - ' 


maturity over 5 years 


81/2% Osterreich 1976/S/86 

104,— 

7,94 

8.17 

8 % 6sterreich1976/S/lll/B/86 

100,25 

7.94 

7,98 

8 % Osterreichl 977/S/ B/87 

10075 

7.93 

7,98 

8 % Arlberg StraBentunnel 1977/B/85 

10075 

7.90 

. 7,98 

8 % Wien 1973/88 

101,— 

7,98 

7.92 

73/4% CA-BV 1977/1 I/C/92 

100.— 

7.74 

7.75 

8 % Export1978/B/93 

100.25 

7.92 

7.98 

81/2% Energie 1975/1 (/B+ S/85 

10475 

7.96 

8,15 

8 % Energie1978/B/87 

100,25 

7.94 ; 

7.96 

8 % VOEST 1 977/B/86 

10075 

7,94 

7,98 


2a 281-86 at 101 3 to 104,0 
22.11.83-86 atlOO^) 

15. 28287at100,0 : ; 

29. 7.8085 at 100,0 

15. 5.74-88 at 101 jO.to 1013 

15.107092^100,0 

11. 4.8285 a(100;0 \ 

29.10.7985 at 1033 . : • 

1. 38387 at 100,0 .• 

15.1182-86 atlOaQ - - 


Selected US-S Bonds of Austrian issuers 

6 % Rep. of Austria 64/84 

5 3/4% Alpine Montan 65/85 6 3/4% Rep. of Austria 67/82 

6 5/8% Austrian E lectricity 66/86 8 3/4% Rep. of Austria 76/90 

6 3/4% Austrian E lectricity 67/82 8 1/4% Tauernautobahn 77/87 

9 1/2% Osterreichische Kontrollbank 74/79 in Austrian Schilling (traded in US-5 only) 


Interest is payable without deduction for or on account of Austrian taxes. 
For current prices and further information please contact- ■ 

For Austrian Schilling Bonds: Robert Jeki, Robert Wasinger . 
(Telephone: 6622/1701 or1707. Telex: 74261-63) 

For International Bonds: Waiter Vogl (Telephone: 6622/2222, Telex: 76948) 
Code for Renter MonitorSecnrifiesProgram:CADA,CADB . 


© 







Creditanstalt-Bankverein, 5chottengasse6, A-imo Vienna 
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Scottish thorn in Singer 3 s side 



BY LISA WOOD 


THE LATE . Mahatma Gandhi 
J earned to sew on a Singer Sew- 
ing machine and when hewas in 
jail he exempted the -swing 
machine- from .his -has. on 
Western maehinery-r^lt is," he 
said, “ one oL-ihe.'few-nsetnl 
things ever invented." . ; % 

... 'But- now ; Singer .-of. the. V.S4- 
. /for more .than a century .the . 
-leading developer of tire .sewing - 
machine, is facing the culmina- 
tion of proh&mr which became 
-apparent —Tiffr Tno8t- 

acute of these has manifested 
it self, at Clydebank, its 12S year* 
old enterpriser- in^ Scotland* 
which -is feecorapanj-’s . znais . 

• uimufau tiring base (or its over*, 
fseas. 

This mbriiiiv' tlie parenteom- 
; pany is -expected 10 make an 
, important stale-mem labour the 
; future of the Clydebank plant, 
"which, with a histoiy of poor- 
labour relations ami. Jow pro- 
ductivity, has seen the" develop- 
meat in the- Urit riicVrtbnths of 

• a deadlock between, management 
and the workers ghontyationali* 
sation plans. - V - ; , 

In Decerabcp. Singer threat-- 
cncd to dose the plant after 
workers .. rejected -- proposals 
which had been revised by, the 
company in. the light o£ a uoioih 
commisbioned-considUmls’ _ rc- 
.port • " - - • 

During the last 25 years "there 
have been progressive cuts id 
ibp labour force -at ; C&debahkV 
which in J954 t einpfoyed 14,000 

- people and in w spite of 
ruts, and still Scotland's single 

• largest' employe f of labour. 

In June :1»7S Clydebank' 
employed 4,800 workers. It was. 

_ and still is, Roger's largest and 
oldest overseas manufacturing 
plant with- ..its production 

- critical tn the company's world 
. strategy. - About fourth-fifths of 

its annual output is exported, 
with about ' 40 - per cent of. 
exports serving tile UJS. market, 

- in spite of strong Japanese and, 

• more _ recently,. - - Taiwanese 

.competition." . 

• According to Singer; -fee 
landed cost -in the U.S. of .a. 


domestic OyOdtaa^Juachine is 
at least SJ 'per cent higher than 
that of a Japanese, competitor. 
The plant is accommodated in 
an did building which Jt present 
does .evety process -la sewing 
^machine p/^uctiog,f rom metal 
casting- to painting. 

Last June Mr. Joe Flavin, 
chairman a«d. chiet . executive 
of "fbt U^.-^«u«inational, 
announced that 2JJ00 of the 
4,800 jobs, at Clydebank were u t 
be out- a*- pait^cJ^ -four-year 
plan. to. restructure. the 
.oporatinn. / 

- - At - bis meeting -with - the 
Oydebanlc. .. worker* : wh° are 

- represented - by 14 - tUtions, one 
. .of- : which has two. .members, he 
/spared few . .punches. The 
factory .ha^ ht^n, 1 _ope'»tinB at 
a deficit for the past three 
years, with" a loss- in 1977 or 
, £2.6m. The-iadusli'ial sewin ' 

unit of the plant had hot known 
«■ profitable year in tbe l&tos, 

Blame...! 

While. laying some of the 
blame on his own" -company's 
doorstep, .air.. Flavin said lht- 
opportunity had- existed for a 
-positively motivated Clydebank 
workforce to increase efficiency 
and resolve union practices that 
impeded flexibility " of the 
ptenffc operations. 

Mr. Flavin said tfte.fa1.l5 led 
“to only one ' conclusion— Ui 
phase ' out industrial sewing 
machine production from Clyde- 
bank by 1981 and concentrate 
production at the Singer plant 
id New Jersey in the U.S. which 
■he said, “was a. more efficient 
location.*'. 

Industrial needle production 
was tb'be 1 halted in favour iff a 
greater coneensration on house- 
hold needles Clydebank's >e!f- 
suffiSency was also under 
attack- -Mf.- Flavin' said it was 
to be brought into closer con- 
tact with “the 'three other 
Singer factories in Europe. 
-Those are Bonnieres, near Paris, 
Monza, near Milan v and. Ka-« s - 


ruhe in West Germany. 

Clydebank, according to Mr. 
Flavin, was to be the main pro* 
duct ion centre for a new line 
of four models of . high .volume 
lightweight domestic sewing 
machines at a Mst of f8m. 

The plan was “the only way 
to save Clydebank" said Mr. 
Larry Neely, general manager at 
Clydebank after the announce- 
ment. Not so, replied the unions 
which commissioned in August 
a £75.00& smdy-.-two thirds paid 
for by the Government's Scot- 
tish Development Agency, from 
PA Management Consultants, to 
analyse the company's world- 
wide restructuring and propose 

an aBfi.riWXiy.e. Strategy for 

Clydebank, 

The study’s proposals, which 
if -implemented . would have 
saved more than 750 Ijobs, 
formed the basis for Singer's 
revised proposals, given in 
December, for putting an extra 
£ 2 m into the plant and saving 
some Industrial machine pro* 
ducrion. But the plans, which 
incluc’rd- proposals for a new 
wage structure, sub-contracting 
of work and extra production 
were turned down by the 
workers last month — in spite 
of shop stewards* and union 
backing. Singer warned em- 
ployees, irTli circular, that it 
would close tile factory unless 
the decision was reversed.' 

Air,. Hugh Swan, convenor .if 
Clydebank said: _** As far as the 
workforce was "concerned the 
conditions were unacceptable. 
We asked the workforce fur an 
agreement in principle only 
nver negotiating positions for 
the next 15 months ." : 

So what has happened at 
Clydebank? Is it an intransigent 
workforce with ;► management 
that lias bent over backwards to 
keep Clydebank going nr is it n 
factory, starved of capital invest- 
ment. which is being abandoned 
by a multinational, keen to dis- 
card its old and unprofitable 
businesses? 

During .the last four years 


Singer of the U.S. has seen 
dramatic changes and at present 
is struggling to introduce a 
rapid recovery programme. In 
1953 sewing machine production 
Jtrounie:} fur 94 per cent of 
Singer's turnover. Twenty years 
later it accounted for .10 per 
cent but' by 1977 it had risen 
again tn 54 per rent of company 
sales. This period of ttiversifi- 
cation, said w be necessary 
because of .Tnpjn'j/e inroads 
into the sewing machine Indus- 
try. caused serious financial 
problems for the company. It 
was Mr. .foe Flavin, appointed 
in the mid 1970s to his present 
post, who- was responsible for 
taking Sin-rr out of lev reiurn 
diversification and back in-o iu 
three main, areas of business: 
Slewing, consumer and govern- 
ment products. Tfie las; two 
include furniture, power fouls, 
vacuum cleaners, aerospace and 
marine systems, electronics and 
educational products. This 
involved ,i rationaJisytio/i of 
plants worldwide. 

A plant producing industrial 
sewing machines m West 
Germany was closed in 1976. 
with a loss of fiOo jobs. The 
plant was bought by Singer Uij 
for f 1.3 m and transferred to 
Clydebank where 11 contributed 
to Clydebank's pz-oci notion and 
balance sheet problems. 

Aiming the diversified 
interests which Singer aban- 
doned was the international 
operations »»f Singer Business 
Machines which it fold to Inter- 
national Computer--' in 1976 and 
the U.S. side whieh il sold to 
TRW. a U.S. company after a 
£!6-m write-off. 

A recovery programme began 
10 lake effect m tiffd and 
Singer’s debt was reduced by 
over $12t)m in 1977 with an- 
other $3*im scheduled to be 
paid off in 1978. This will leave 
debts of about excluding 

the debt for its consolidated, 
finance company. 

But, according to Mr. Flavin 
last year, the foremast of 


Singers problems was ' that 
while internationally (excluding 
North America and Europe) the 
•future for sewing machines was 
bright, the mature U.S. and 
European sewing markets were 
suffering from the effects of 
strenuous competition, high 
costs and selective consumers. 

Sales of Singer UK, went from 
£38.r,rn m 1971 to £74.Snj in 
J 977. . Exports in 197" . were 
against ^lSm in 1971, 
but after !^::es, . there was 
a loss of £l.lm in 1977 and this, 
says Singer, was "attributable 
uireclly to the losses in the 
manufacturing operations 
.( Clydebank J of £2.6ra after 
;taxcs." Clydebank went from 
an- after-tax profit in 1971 oE 
XO.Tm to a loss in 1977 of £2.6m. 
And it was Clydebank which was 
partly blamed by Singer for the 
company's worldwide loss of 
$3.4m on industrial machines in 
the first six months of 1978. 


Low-cost 


Total industrial sewing 
marhine production worldwide 
arnuunted to 400,000 units in 
1957. 0/ whk-h Singer produced 
nearly I75.QG9 ur 44 per cenr. 
In the /ollnwing 20 years world- 
wide prnduvtiun increased to 
1.2m m' «i»" which Singer con- 
iribuied a imk* over 10U.CU0 
units — uniy in per cent of the 
totai. Japi.i now produces 
nearly 29 t:::;ea as many indus- 
trial aewir.g machines as Clydt- 
hank. and has increased its 
world market .-bare' :■» H7 per 
cent t it r- iuh luw-cost ollicient 
prod uvl ;i»n. 

Demand for industrial sewing 
mat-hm.?- \t estimated to 
increase at a rate of only 
he iv. eon I and 2 per cent each 
year J'nr the next four years. 
Thi.- .-.••v.ild mean an increase of 
worldwide industrial machine 
sabs from the 1.2m units 
achiev' d in 1977 to only 1.3m 
units in 1SS4. 

Japan is the most cost- 


efficient* manufacturer of indus- 
trial sewing machines in the 
world, as well as being the 
export leader and the main user 
or industrial machines. The 
total world market is estimated 
to be worth more than Yen 
lOObn (3500m). 

The picture for domestic 
sewing machine demand is 
similar. The total market 
Peaked in the early 1970s 
and since then has remained' 
static 'or .declined. Singer, 
which, has a study group 
examining how best the com- 
pany could take an alternative 
approach to soiling domestic 
machines in developing coun- 
tries, anticipates that at best 
the European market wiii 
remain fiat and the U.S. market 
will continue to decline by 5 per 
cent a year. 

At present Singer's domestic 
sowing plants are operating at 
only 61 per cent of capacity and 
are projected to reach only 
54 per cent of capacity in 1982 

after majr.r changes to the lines 
so that they will be more com- 
petitive with Japanese machines. 
Mr. Flavin say? that for Singer 
increased factory utilisation 
must remain the key to future 
profitability. 

In 197 S Suiger was operating 
st 34 per cent of capacity world- 
wide and 35 per cent at Clyde- 
hank in industrial sewing 
machine manufacturing. Many 
of the machines made at Clyde- 
bank are stored, no! sold, 
according to Singer. 

Singer says it is also suffer- 
ing in the area of product costs. 
At . Clydebank for example, 
'tula] costs for the Artisan 
machine (model 29Kt. over the 
past ei’hr years, increased by. 
199 per cent while the UK 
price index grew by 150 
per cent over the same period. 
Joe Flavin says costs “ are 
higher than Singer’s competi- 
tors' selling prices." And costs 
for high volume domestic 
machines at Clydebank have 
gone up by an average of 20 
per cent a year since 1973. 


WHO WAS TO BLAME AT CLYDEBANK? 

Last June, MS. JOE P-AV1N, chairman rad chief executive of 



running Clydcbr-nh. We’ve maths many. . 

giving Clydebank a proper product mission en a long-term basis, 
having too many models resulting in a manubcairing proliferation 
of product that does not allow for- the most efficient manufacturing, 
and allowing Clydebank product costs to reach an uncompetitive 
position. This situation has been reached through our abdicating our 
responsibility as managers to take appropriate action to reduce 
costs and increase employee efficiency. ... 

“ But we have not been alone in contributing to the i 3 ™ 
viability of Clydebank as a long-term manufacturing sour ce. The 
opportunity existed end continues to exist for a positively motivated 
workforce to Increase efficiency and rcsoive union practices ^ that 
Impede flexibility of operation-— such as the arbitrary seniority 
definitions, barriers to the transferability of workers between parts 
of the factory, resistance to outside sub-contracting, and an ineffi- 
cient pw plan that does not produce products at a competitive cost. 

Later, MR. HlkJH SWAN, trade union convenor at Cly deban k, 
saidr " The key to Clydebank's problems end survival is investment. 
There las been a lack of investment here since the 1960s,.' after 
boom years of the 1940s end 1950s. Sin^r diversified then to such 
on extent that it became dapped out.” 


The unions' at Clydebank have 
blamed this situation on a lack 
of capital investment by the 
company, a view which was 
partly backed by the PA survey. 
Most of the machines are made 
in a 70-year-old six storey build- 
ing and much of the machinery 
is mare than 50 years old. 

This, said PA. has lead to 
several major problems for 
management and the workforce, 
including high maintenance 
costs, high transportation eo>:s 
of moving materials betviv.-a 
floors and high operating cu.-:* 
because machines are incapable 
of running at standard speed.--. 
The low productivity v.-hi.-h 
resulted, said PA. was aggra- 
vated by a payment system 
which failed sufficiently to 
motivate the labour force. 

The UK company at a time r*f 
deteriorating trading and rising 
costs has also become scrinusly 
untlercapitalised. 

At the end of IS77 the iota! 
debt of Singer UK « which con- 
sists of Clydebank, a marketing 
division and two very small 
manufacturing operations) was 
almost as great as shareholders’ 
funds of £16J2m. The financial 
position would have been worse 
had it not been for what appears 
to be a clear decision, some years 
ago to run down tr.e business. 
Singer UK has been consistently 
adding less to fined assets than. 


K has written oft ia the form of 
depredation. And in spite o’ 
th'.» impact of inflation, it has 
con: milled now cash to 

vorkiru capital. The U.S. 
nareut did no: provide any new 
t-*;ui'y Li '.i:o period 1973-197 T 
and :p 1975. when the U.S. 
n.uhinari.mal was- in very 
serious trouble. Singer UK paid 
out i2.“M in dividends although 
U nnlv made a net profit of 

In Iste !J7»5 Singer iirtro- 
duved :• ru-iv m-jchine — the 
rro-.rarr.ii:; Centurion— -on to 
the ntarkv!. It has been 
ber.ud i-ci ls " ;be bigii'.-v breaV.- 
t.-.ruvgi: in aevir.a inserv'mes for 


a I'o'.'iide. 

T-Mtr.l sale' : 

* The 

Cent-jvio:: 

i< the most vtlvar.^?;: 

;i" IT;' 

there ii :r. 

the 

itoustriil 

m.!rl'.et. It 

can 


r-?::ie:r!:er uy 10 "J programme's. 
But it v. ;l not l>? ’mr , do -t 
Cirdebrn.'-. :t viil !♦<: ;uade in 
t!:e U.S. 

Perhaps ihe present frustra- 
tion of Singer is best illustrated 
by a comment of a Singer 
executive last week when he 
said: "There is no plant quite 
like Clydebank, It has such an 
entrenched system. There are 
more than 49 people, for ex- 
ample. dnin- nothing all week 
but count out cash because the 
workers like their money in 
envelopes and refetse to open 
bank accounts. That’s not 1979, 
that is 1S&L" 
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Letters to the Editor 


Government 

borrowing 


of the challenge iri industry. 
U he has read David Cooksey's 
article of th e sim e day. Ho will 
- -know why his request is not 
FnrnMr it.Nottage ~ "■ - ' to be answered.- • 

Sir, — Mx. Nichobts Gopdison, .' Any employee of more than 
chairman of the Stock Exchange, ^ -"'si*, months'* standing becomes 
defends the ihsttmtions' invest- protected by industrial relations 
ment policies against the charge.' .legislation. No. ' employee of 
that they refuse to buy Govern- less than 12 -months’' -standing 
ment stocks until -they have '.is likely .to faaye any oonception 

; forced up the' rates of interest of “ what , a large - industrial 

on them, ^d -Sa^s that-** if ^he organisation is abon’ . ■Nowadays 
‘Government did not need to. employers employ those whom 
. borrow so ’ifiuch^ then, uiterest they are pretty sure" "can have 
• rates would be lower " {Jan. 5). a long-term future- with them: 
■■ -Some- -of the trouble' that ^the - -for- -they- know^ that taking - on 
Government creates for itself anyone for less than six months 
comes from its extraordinary is pointles^-and taking them 

policy of funding the pension for longer offers a- sure route 

liabilities .of the local author- to mi extensive ride In the 
ities add nationalised industries. ' industrial tribunals. 

.It is well known. that.; pension. All- this of course Is a great 
funds do ; not greatly. p,^ : for • countless thousands 
interest stopte^and much prefer .of. vydungsters — not merely 
to acquire assets offering graduates. But we have designed 
prospects of growth in income, 
and capital value* This' prefer- 


7i per cent making the net 
savings up to nearer 30 per cent 
rather than "the 50 "per ' cent, 
quoted. 

The' problem" of "absenteeism 
Ls particularly relevant where 
schemes have been set up which 
fail to . take into account 
adequately tfie untaxed state 
sickness benefits and income-tax 
refunds which may be payable. 
Peter J. Dai by,' • 

.Willie Harse. Lane, 
.pontcr'o.mi,.KenL ^ 


Windsor 

cordon 


enc£js lUustrat6tfiiy the invest- 
ment policies of the nationalised 
industries’ •. pension funds. 
Recent reports, show their, fixed 
interest investments to be the 
following .proportions of .their 
total 


Water-/. .''32 7. v 

-Airways .'. v. 23 
Steel - .. .. ' ■ 2a - . 

Coal ■ ifi 

Post Office - . 14 

‘ Electricity • A3 

Rail . - ••• ■ 5 

From the- -figures 'in these 
reports it ^ can. be. inferred that 
the pension funds of tbe-major 
nationalised industries have 
total assets wife ■ * - current 
market value. of. some. j£7bn, of 
which about Xlfcm Le. 15 per 


•our industrial structure to look 
after those who have jobs; nol ; 
those who have not — a circum- 
stance that must have some of 
the founding fathers of the. 
trade union movement turning 
in their graves as they contem- 
plate what those who have: 
inherited their mantle have- 
done with it. 

David Green. 

Rhyd yr Harding, Castle Morris, 
Nr. Haverfordwest. 


From the ChnTrihah, 
Environment Committee. 

• Berkshire County. Council .. 

Sir,— I refer to the letter from 
■Mr. R. K. Turner (January 4) 
In - response to your article 
“Juggernauts at bay” (Decem- 
ber 29); - l - do nor wish -to 
comment on the merits or other- 
wise of the Windsor Cordon at 
present, as detailed evaluation 
is still being carried out. It is 
.worth stressing that the scheme 
is experimental and Berkshire 
County. .Council will 


on all roads and therefore 
potential /inanrial savings due 
to using such vehicles may he 
less than anticipated. Which 
roads are or are not suitable 
for particular vehicles will 
undoubtedly provide an area of 
disagreement between interested 
parlies, but I believe Ihe high- 
way-authority (subject to. the 
overriding powers of ihe Secre- 
tary of State j is better able to 
deal wife this difficult aurl 
emotive problem, and to seek. 3 
balance between the needs of 
industry and protection of the 
. environment. . . .... 

R. J. Simmonds. 

Woodland-s Farm, 

Cookhniu D:'an, 

Maidrmhead, 

- Berks. ~ 


Gross-Channel 

links 


GENERAL 

Mrs. Margaret Thatcher, 
Opposition leader, speaks .at 
.Association of British Chambers 
or Commerce lunch. Savoy Hotel, 
London, on industry, commerce 
and pay rvdicy. 

Briush Rail Southern Region 
tram timers’ strike. 

.Vjtiunal Economic Develop- 
ment Council monthly meeting. 

Trades Union Congress 
economic committee meets. 
Congress House. London. 

niril Aviation Authority 
pu'-iic hearin;; on applications to 
develop passenger ar.d cargo 
si-rv.cos from Stansted Airport, 
•Essex. 


Today’s Events 


General strike called in 
Nicaragua to protest against 
regime of President Somoza. 

Mr. Warren Christopher, U.S. 
Deputy Secretary of State, starts 
Two-day visit to Turkey to discuss 
bilateral issues and emergency 
funding. 

Italian Government publishes 
three-year economic plan. 

German steelworkers ballot on 
ending strike action. 

Canada and l r .S. negotiate on 
maritime disputes. 

Sweden’s budget for fiscal 1979 
published. 


Sotheby's sale of Eastern rugs 
and carpets. 

Group Captain Leonard 
Cheshire, speaks on the error 
of pacifism, at St. Lawrence 
Jewry next Guildhall, 1.15 pm. 

Sir Kenneth Cork, Lord Mayor 
of London, attends Wax 
Chandlers' Company lunch. 
Gresham Street. 

OFFICIAL STATISTICS 
Treasury publishes Central 
Government financial trans- 
actions (including borrowing 
requirement j for December. 
Third-quarter-Sgures for grass 


domestic p radii ct : personal 

income, expend i luxe and saving. 
COMPANY RESULTS 
Final dividend: Eurotherm 

International. McCorquodale and 
Co. M and G Dual Trust. 
Westland Aircraft. Interim 

dividends: Asi.?a Industrial 

Group. Peter Black Holdings. 
Hollas GrDujS. H. and R. 
Johnson-Rich a rds Tiles. Henry 
Y/igfal) and Sows. 

COMPANY MEETINGS 
Duple International, Clifton 
Anns, Lytham. Lancs., 12. J. H. 
Fenner. Queen's Hotel. Leeds, 
12.30. Stockholders Investment 
Trust. Winchester House. 100 

Old Broad Street SC, 12.45. 



Sick pay 
schemes 


From the Managing Director , . 
Kininrrlonth General 
Sir,— The 'gain for employees 

under sick pay schemes (Eric 

"Ccn t~ir 'iVffre<f Intere^ stocks; -Short- January- 3} -is -limited to- 
most, bur not all, "of which are ' any tax refunds which might 
Government stocks. - .... be received because the sayings 

The .funding of - public Sector under such a scheme would pass 
pensions swells -the .public lathe employer in the form of 
sector borrowing requirement, reduced premium or cost of 
at least; iri the present era what- ', operating their own sick- pay 
ever may be fe& r "cocSequetmes arrangements. ; • - . 

in the dim sBd disfeint future. • '- From the" emplovees point . Of 
In its evidence to fee .Wilson view where an existing 
Committee fee -Treasury esti- employer' , funded sick - pay 
mated^ f para; 1 ?)■_ flint 'the extra, scheme -Is to be replaced by. an 
cost of fu nding -these -pensions', insured scheme one must :hot 
compared with .the oost-of "meet- overlook the fact that due to 
ing them by .the pay-as-you-go the lower PAYE earnings there 
method Js.earretitly 'running ait may be a loss of earnings. 
£lbn a year.. . V- related penrion benefits as well. 

Assuming feat local aufeoti- as future- National Insurance 
ties' investment policies do not sickness benefits. As fee major 
differ markedly from those in cost of operating a sick pay 
the natipnaUsed industries, the pnW ..arises Jn_ of,. 

Chancellor ofthe Sccbequer. periods of absence of 4 weeks 
can be sure feat each year fee or" less there is a strong argu- 
public, sector pension ftmds win merit from the point Of the 
take up only about £15Qm of fee employee in restricting -fee 
flbn stocky he needs to. sell to -benefit under fee insured sick ' 
keep them in the style of H£e to ""pay eatitlemeatl to much less 
which they have, become, accus- than fee 12 months period 
tunned. To aicourage them to indicated. The’ premium on 
buy more of bis stock and so employees -who .are treated, as 
upset the - preferred composi- higher earners will be taxed as 


whether 'to make it permanent 
when all facts are available for 
consideration. 

The Freight Transport Asso- 
ciation has expressed concern 
regarding the High Court 
decision . -which (to quote) 
“gives total administrative con- 
trol to local authorities to ban 
commercial vehicles * as they- 
see fit’, and circumnavigate 
their rights as road users to 
object to schemes that deny 


From, the- Chairman. European 
Ferries 

Sir. — Sir Eruee White 

(January 4) raises again .fee 
possibility of a fixed Channel 
link. The suggestion which has, 
been raised regularly for the 
consider ..last 200 years is based on the 


false assumption that existing 
cross-Channel facilities are 
inadequate to meet the demand 
and that a fixed link would pro- 
vide n better and more economic 
solution. The facts are as fol- 
low's: 

Channel ferries and hovercraft 
even in the peak season' do not 
average more than 50 per cent 
loading. There is. therefore, 
clearly' sufficient capacity to 
meet fee public’s demand and 


reasonaWe—eeeess— for— delivery — -, a link 
vehicles” (sic). That is not so: 
the Heavy Commercial Vehicles 
(Controls and Regulations) Act 
1973 imposed a duty on highway 
authorities to identify fee main 
lorry movements and those 
areas suffering environmental 
damage, and then tn formulate 
proposals to minimise the 
environmental impact --of such 
movemenT5. In responding to 
fee Act - Berkshire County 
Council carried out an extensive 
consultation exercise over two 
years led by Mr. John WardJe, 
senior assistant county surveyor, 
involving the public and other 
interested bodies and organisa- 
tions including the FTA- As a 
direct result oF this exercise, 
modifications "were maflFtoTBe 
original proposals, including a 


fee present methods are com- 
pletely flexible and can be 
expanded to fit fee market 
At fee time of the last Chan- 
nel Tunnel study the final out- 
turn. cost of. the. tunnel was 
reliably. estimated to be £1.5bn. 
Since those figures' were calcu- 
lated In 1974, however, rates of 
inflation, construction cost and 
interest have greatly exceeded 
predicitions 'then made. If the 
1974 proposal had gone ahead 
the final cost ia 1930 would have 
been more than £2.5bn. Com- 
mercially it would liave been 
quite impossible for the tunnel 
to compete with a capital cost 
10 .times greater than that of its 
competitors. 

- Much • of the benefit claimed 
for fee tunnel and fee belief 


permit system to -serve Hhe -^ht it would -scoop the cress- 

r . PH nvin A! tmnFVftT voefe n« fltA 


■needs of .the vast majority of 
local .deliveries. 

. Xt "should be stressed that ihe 
object of the experiment is fo 
prohibit ' the movement of 


Channel market rests on fee 
claimed time advantage. This 
does, not reconcile with the fact 
that fee hovercraft system, 
which, is faster than the pro- 
posed rail system; is still in a 


tions of their portfolios he must 
offer them lavish rates of 
interest - .. * 

Moreover, the pension funds 
will not .usually be as. anxious 
to buy their £150m of - Govern- 
ment stock as fee Chancellor 


a benefit in kind. 

Insured sick pay schemes, 
have been sold for many years 
.to take, advantage -of fee -saving-., 
hi ’ tocome-tas; but’ since the 
Social'Security Act 1975 and fee 

uiwui awe* US L1IC VUUIWUVI ir, tho.rWl'mpnf 

Will be to raise, fee wbofe'-oT 

his flhn— which he must do m. v>ayt? svstem this 

a matter: of. months or ^ 

dire consequences. Thu^ to ^SSSiia^SSuSS^n 
funding public sector -pensions, C'SSl'-SjSfitfuijJ?? 18 ® 6 

fhA Ph iTiPnllnr mbbAc Kimefilf a l&Slllf&XiCft SCfifflc, 


“ through " rheavy - jra®c ' in ' : minority position on fee market, 
excess of 5 tons unladen weight, advantages of fee present 


and due to the success of the 
permit system it is doubtful if 
local deliveries are more than 
marginally affected. . Thus fee 
accusation feat Berkshire- 'has 
ignored the .interests- of HCV 
operators is specious. - Id addi- 


system are that it is entirely 
flexible, can be expanded and 
altered to meet changing needs, 
is. cheaper, and is envnwi- 
. menially much less damaging 
■'.than a fixed link since fee 
•’ traffic can be spread to areas as 


tjdu, ft is important to -note that 'f ar a p art ^ Southampton and 
the Secretary ‘of State retains p elixslowep 


fee Chancellor makes himself a 
weak seller in a world of strong 
buyers of his own creating. 
Baymond Nnttage, . 

Reform Club.- : 

Pall Moll. SW1. 


There is no difficulty in set- 
ting up and administering aix 
insured sick, pay scheme fap-any 
number of employees. .What I 
believe Eric Short is referring 
.to is probably fee ..specter 
schemes whereby fee employer, 
payvthe actual cost of operating 
the sick pay scheme but uses 
. Iffp . an insured scheme to pay the 

benefit solely _to avoid Income-; 
From .Hfr. D. Green 7 . tax and National Insurance con- 

Sbv— I Martin. Wright /Decern- ; tributions,.- iia' these cases iit- 
ber .29). asks "feat facilities be surers- 'idrainistrattve ‘ cost 1 : ■ 
created to give, graduates seek- .. reduce iram. a.bout 55 per cent . 
ing employment- a small taste-, under a -conventional scheme to 


A taste of 


powers ; tp quash, any- restriction 
made by a highway authority 
and therefore- su'cli-iwwers are 
not, as inferred by Mr. Turner, 
autonomous. 

.- In deciding to implement 
fee Windsor Cordon experi- 
ment, Berkshire County Council 
fully considered potential dis- 
advantages as well as advan- 
tages and acknowledged feat 
considerable extra cost to 
industry would be inrurred. 

. ,'lt must also bn. acknowledged 
thai to seeking to improve pay- 
load ' by ’ using ever .-larger 
v.ehrclesr - industry -must also 
face the Fact .feat sqqh vehicles 
may not be appropriate for use 


Lastly, I follow my invariable 
. practice by declaring my 
interest. I am the chairman of 
a company whieh operates cross- 
Channel ferries and ynur 
readers will no doubt take that 
into account in considering mv 
comments. How refreshing; ir 
would be if those connected with 
the construction and anil 
engineering industry similarly 
declared their interest when 
publicly giving support to n 
fixed link. I have never yet 
known one to do so. 

K. D. Wickcnden, 

4fe Floor, 

Trafalgar House. 

•II. Waterloo Place. SWl. 
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Companies and Markets 



after 


down at £lm 
six months 


Financial Times Wednesday fomiaix 


UK COMPANY NEWS 


Ratners tops £0.5m at Hahna higher 
halfway: sees good year and confident 


ALTHOUGH TURNOVER was 
higher at E9.72tn against £S.39m, 
profits before tax of RFD Group 
slumped from £1.46tn to 11.05m 
for- tbe half-vear to September 
30. 1978. 

Mr. D. R. B. Mynors. the 
chairman, warns that although 
second half results will be better 
than, the first six months, full 
year profits are expected to .be 
lower than last time, when a 
record £3.45 m pre-tax was 
achieved. 

Sqme parts of tbe sroup 
traded satisfactorily, he says, but 
sales were v'dl below forecast 
in its infiatahles companies, RrD 
Systems Engineering and 
Perseverance Mi li- 
lts infiatahles companies are 
suffering the full effect of the 
depression in shipping - aml ship- 
building: RFD Systems was 
badly affected by delayed placing 
of expected contracts by 
third world countries, and 
Perseverance experienced a 
sharp fall in sales of industrial 
fabrics. 

The group has also been 
affected by the low level of 
demand from the UK Ministry 
of Defence, while appropriate 
action has been taken to contain 
overhead expenditure. 

Hall VC-;- 1 


HiSKHTS 


Haste more Estates breaks the ice on this years round of 
rights issues with a £lL7m cash call backed up with a fore- 
cast 20 per cent profits rise and 30 per cent dividend increase. 
Le'- a/s-u looks at the latest banking figures which are very 
much in line with expectations. The petrochemical, plastics 
and fibre industries are currently pushing through substantial 
price increases on the back of the recent rise in naphtha prices 

3U pf..- cent in the last six months — and Lex examines the 

com Da nits’ abilirv to hold higher prices in the face of consider- 
able over capacity. Elsewhere there are buoyant figures from 
Ratners and Halma but sluggish results from RFD. 



f«rs 

*1S77 


lTO 

COCO 

TumDver . . . 

.. 9.713 

8.330 

Tradmi] profit 

1.067 

1.170 

In [pros r payable 

.. 17 

i*57 

Profit before tax 

. . 1.050 

1.457 

UK w* . . . 

. . 371 

5<‘Jl 

Overseas tay . 

1 

6 

Minorities . . 

7 

— 

E> change loss 

. 27 

i 

AnnbuUble orc.ru 

644 

347 

Preference: divniJen-f 

■> 

■> 

Ordinary dividenj . 

.! ! 95 

02 

Retained 

547 

Sfii 

■ Re-sfJTOd in 

accordance 

with 

present accounting 

policies, t Rt'ceiv- 


The promise of a good start t«i 
the year in the farm of strong 
order books parried forward 
from the previous year was not 
fulfilled, Mr. Mynnrs slates. 

But he adds that in recent 
weeks, order books in mest parts 
of the gruup have once more 
strengthened. 

With staled mid-year earnings 
down from 6.95|> ip 4.91p per lQp 
share, the interim dividend is 
.increased tD 0.7p (O.fip) net and 
the Board expects to recuminend 
the maximum increase permitted 
by present controls — last year’s 
final was 0.9959p. 

Half-yearly turnover included 


“ useful " contributions from 
small acquisitions made last 
year hut these have not yet con- 
tributed to group profits after 
allowance has been made for tbe 
costs of financing acquisition. 
They are expected to do so 
however before long. 

Cash balances have been 
eroded by the shortfall in 
expected profits and prompter 
demands for tax payments by 
the Inland Revenue. 

« comment 

With a 22 per cent drop in first- 
half profits. RFD Group is head- 
ing for its first profit downturn 
since the rather traumatic loss 
recorded in 1973-74. The size of 
the shortfall is difficult to deter- 
mine as there is a possibility that 
potential orders for military soft- 
ware will be turned into definite 
sales before the end of the 
second half. Thes-- could narrow 
the gap considerably. The slow- 
ness of ihe formal placing of 1 )h* 
orders is one of the factors re- 
stricting first-half figures. Web- 
bing equipment and protective 
clothing sales have bpen good but 
the down lure in demand for 
specialist textiles, which became 
apparent at the beginning of 
197S. continued into the latest 
first half. The in fi table products 
division’s turnover is up but ft 
is boosted by the inclusion of 
some acquisitions. Stripping out 
the new subsidiaries there is just 
a marginal improvement in sales 
value. Profits are slightly ahead 
but margins are being hit by the 
current recession in the shipping 
industry, a major market for in- 
flatable equipment. The shares 
closed 2p down at 5Sp giving a 
prospective yield of 4.6 per cent. 


Chaddesley 

midterm 

upsurge 

F or the half year ended 
September 30. 1978. Chaddesley 
Investments achieved a surplus 
of £200.039 compared with £6,074 
before tax of £164,756 (nil). 

The directors point out that 
for reasons connected with the 
recent merger with Greycoat 
Estates Investments, the first 
half surplus is not indicative of 
the level likely to be achieved 
in the second six months. 

The first half figure is after 
deducting £156,404 in respect of 
pre-acquisition profits of subsi- 
diaries and is after total charges 
and interest of £12,837 (£15.596). 

The board continues to 
strengthen links with the group's 
bankers, insurance companies, 
pension funds and other city 
institutions. 

The provision cf finance for 
every scheme is carefully con- 
sidered with the aim of securing 
the method appropriate to the 
particular project and, wherever 
possible, ensuring the m axim um 
retention nf future growth. 

The policy is to undertake the 
development of first class office 
commercial and industrial build- 
ings with a commitment to high 
standards of design and construc- 
tion enabling the group to attract 
first class tenants at good rents 
for completed developments. 

The directors continue to 
examine new propositions and 
look forward to steady growth. 


Record Profits - Up 34% 
Exports- Up 43% 


Salient points from Annual Report for 
year ending 1st October, 1 978. 


| This was another good year for Dubilier. The main Group companies all 
did well and we have a number of new projects which give us added 
confidence for the future. 

) Group profits before tax reached a record £1 .1 m. 

| Turnover increased by 1 8% to £1 0.2m and exports reached 1 2.7% of 
sales at £1 .3m. 

) Final dividend recommended 0.5708p making a total dividend of 
1 .1 032p per share maximum permitted (1977: 0.938p). 

} Earnings per share 2.1 1 p up 28.7%. 

) Orders, sales and profi is are all up in the first two months of the 
current year. 

The Dubilier Group manufactures a wide range of 
electronic components, including fuses, resistors, capacitors, connectors, 
potentiometers and trimmers. 

Anirj.il Rcoorf nvy b-i c-utof.-.c-d from Tim Serretar/. D'lbificr Limit *c, 

Ch-jucer lidding criste. Launion Road. Eir-ji’-.-r. O.-on 0,v5> C-7U. 


PROFITS BEFORE tax of Rat- 
ners (Jewellers) in the first half 
to October 6. 1978, increased from 
£420.969 to £534.691, including a 
loss in the Netherlands of 
£48,39S. 

The directors again point out 
that due to the seasonal nature 
of the trade, the greater part of 
profits are earned in the second 
half. Since the end of the first 
half, sales have continued at a 
high level and the board looks 
forward to a satisfactory increase 
on last year's profits of £1.59m. 

First-half UK profits were 33 
per cent higher on a turnover 
increased from £5 .83m to £7.32 m, 
an improvement of 25.8 per cent. 
In addition there was a surplus 
arising on the sale and leaseback 
of a property amounting to 
£233,340. Total turnover rose 
from £5J4m to £7.76m. 

In the context of last Septem- 
ber's rights issue, the Treasury 
has agreed to an increase in 
total dividends for the current 
year from equal to 0.42669P to 
2.345p. Accordingly the interim 
dividend is being raised from an 
equivalent 0J!2755p to O.S375p on 
increased capital. 

’ Mr. L. M. Ratner, chairman, 
and Mrs. Ratner and Mr. J. M. 
Ratner. Mr. G. I. Ratner and Mr. 
M. Hussain have waived their 
entitlement to the larger part of 
their dividend amounting to 
£31,987. 

• comment 

First half results from Ratners 
are exactly what the market was 
expecting, with profits showing a 
27 per cent advance. Stripping 
out new branches, the sales rise 
is just over a quarter, compared 
with an overall market increase 
of around 18 per cent for the 
period. At tbe moment the only 
headache is in Holland where 
the company has opened six 
branches. There, difficult trading 
conditions and Ratners' un- 

famiiiarity with Dutch jewellery 
fashions could result in a further 
loss for the second half. But at 
home conditions have been 
buoyant, particularly over 

Christmas, although trading has 
apparently not been at the 

previous year's record levels. 
Nevertheless, with the additional 
outlets, at least £2.1m pre-tax 

should be possible for the ftill 
year — a one-third increase. At 
this level the shares, at 73p, are 
on a prospective p/e of 14.2 
(fully taxed) while the yield is 
4.9 per cent. This is roughly in 
line with its competition. 









Fret/ die Mensfle/d 

Mr. Leslie Ratner, chairman of Ratners (Jewellers) outside 
one of the company’s Oxford Street shops. Profits on UK 
sales are one-third up over tbe first six months. 


Dubilier on course 
for further advance 


ORDERS, SALES and profits of 
Dubilier are all up in the first 
two months of the current year 
against the same period last year, 
says Mr. R. A. Wheeler, the 
chairman, ' in his annual state- 
ment. 

As reported on December 14. 
pre-tax profits of the group, 
which makes components for the 
electronics industry', rose 34 per 
cent to a record Xl.llm for the 
year ended October 1. 1978. 

An expansion of the workforce 
by 12.5 per cent coupled with 
another year of substantial 
capital investment, at £S35,000, 
helped boost turnover 18 per cent 
to £10.19m. 

The chairman says this level of 
capital expenditure will continue 
in the current year- both to 
increase capacity of existing pro- 
ducts and to develop new pro- 
ducts for home and overseas 
markets. 

Exports, up 43 per cent to 
£1.3m. now represent nearly 13 
per cent of revenue and with all 
the main sroup companies doing 
well, overseas business is being 
expanded, especially in Europe. 

An additional capacitor pro- 


duct line, continued build-up of 
the metal film resistor, entry 
into the potentiometer and trim- 
mer field and introduction of 
new connector and fuse products, 
resulted in an increase in stocks 
and work in progress, Mr. 
Wheeler reports. 

The directors anticipate that 
the benefit from this planned 
additional financial commitment 
Will provide the basis for 
increased sales revenue in the 
current year. 

New projects under develop- 
ment give added confidence foe 
the future, says the chairman. . 

Under a licensing agreement 
with the UKAEA's Culham 
Laboratory, the company has 
booked its first miniature ion 
sources order. Metal sprayer 
development continues and 
steady progress is being made. 

“The potential continues to 
look promising.” he adds. 

The re-sale and distribution 
division had another growth year 
and increased sales to the com- 
pany's authorised distributor net- 
work were particularly 
encouraging. 


Serck still seeks foothold in 
U.S. to expand valve business 


THOUGH Serek’s attempt to buy 
a fooihnJd in the American 
specialist valve industry for 
S25ra, fell through in November 
last year, the group's directors 
will continue to seek further 
opportunities for expansion of its 
valve business in the U.S.. says 
Mr. R. G. Martin, the chairman. 

Meanwhile Serck Services, 
which began tradin the Middle 
East during 1977-78, has identi- 
fied further interesting oppor- 
tune which could lead to expan- 
sion in that area, he adds. 

The group, whose interests 
include heat exchanges, control 
equipment and vehicle exchange 
parts, invested a record £5ni in 
fixed assets, principally on re- 
equipment over the year. Of the 
total £4m was spent in the UK. 
In June it acquired Wilson 


Foundry (Holdings) in a deal 
wenh £3.75m. 

As known, negotiations aimed 
at buying the Aloyco specialist 
valve division of Walworth Com- 
pany, one of the country’s major 
valve makers and subsidiary of 
Atlantic Richfield, were begun in 
July. The U.S. company, how- 
ever. decided that the separation 
of the activities implicit in the 
proposals were impracticable. 

For tiie year to September 30, 
1978, taxable profit of Serck 
slumped from £9.32m to £5.15m 
on sales of £9Sm (£»Sra) in a 
depressed market for many of 
its products — as reported Decem- 
ber 14. On a current cost basis 
profit showed a 70 per cent re- 
duction compared with the 
historical figure, Mr. Martin 
stales. 


At the year-end, cash and short 
term deposits were lower at 
£I.65m <£2.59m( and bank loans 
and overdrafts were up at £2 .59m 
(£1.37m) but a reduction in 
medium and long-term borrow- 
ings left the net increase in 
borrowings at £1.84m (£3.57m). 
The net dividend is raised to 
6.534p (5.94p) per 25p share. 

Sales and operating profit of 
£5.S2m (£9. 45m) were split as to 
the UK £5 1.6m (£42.1m) and 
£S.75m (£5.65m): rest of Europe 
£27.8m (£22.3ra) and £0.78m 

(£2m) and elsewhere £l3.9m 
f£14m) and £1.29m (£l-8m). UK 
exports, including intra-group 
sales, .were up from £16.2m to 
£20.8m. 

Meeting. Birmingham, on 
February 8 at 12.30 p.m. 


AN INCREASE in jflrst half 
resoltsis reported h? Halma and • 
the directors are confident that 
pre-tax profit for 'the year, to 
March 31. . 1079 will exceed last 
year’s record £844,000- 
! The forecast Is subject to there 
being no major deterioration in 
the economy, but the Board is 
confident the group can look 
forward to a long period of 
sustained growth and increasing 
profits ; 

- - Turnover for the- half .year 
rose from £4^>8m to £5. 14m and 
pre-tax. profits were £510,273 
compared with £403,661* an 
increase of 26 per cent. After' 
tax of £265.342 (£209,904), 

earnings per share are shown 
at 2.3Bp dgainst 1.95p. 

The interim dividend is 
effectively held at 0-53p and, a 
final of 0J208p {equal to 0.1327p) 
is expected. To this will be 
added any further dividend 
permitted under the legislation 
which' now allows dividend 
.-.increases' in line with increases 
in dividend cover." 

First half net profits amounted 
to £244,931 against £193.757. 
There is also to be added 
minorities of £1,572 (nil) and 
■extraord inary items- of £35,549 
against £2.757: 

-.The group makes safety 
systems, fire and environmental 
control equipment and special- 
ised engineering equipment 

• comment 

Halma's policy' of concentrating 
on more profitable activities is 
clearly paying off. First-half 
profit margins have inched - up 
by a. point to- nearly 10 per cent, 
compared with 2.3 per cent four 
years ago. Most of the running 
is being made by the company’s 
health and safely equipment on 
the back of new legislation and 
union demands for . better ' 
environments. For example sales 
cf mobile fume extractors have 
jumped by 60 per cent. Halma 
has also won its first big con- 
tract for fire ventilation equip- 
ment. With its early start in the 
field, it is well placed to benefit 
from overseas orders as more 
countries raise their standards. 
To this end Hahna has located 
subsidiaries In France and 
Holland. But in the meantime 
its growth rate cannot be 
expected to match the gains of 
recent years. Helped by a lower 
interest charge (the overdraft 
has been cut by the sale of 
surplus property) Halma is on 
target for.atound £Llm foe the 
year— a 31 per cent increase, 
compared with a 50 per cent rise 
last year. The share price, at 
41p. is being held back by tbe 
low yield, which, assuming a 10 
per cent rise, stands at 2.7 per 
cent The prospective p/e is 
around S. 


BOARD MEETINGS 

. Th» following, . compariiea , -i-hava-. ' 
notified' dates of board . maetyag* , *> 
the - Stock - Exchange;. Such- -meetings •' 
are usually held; -for the -purpose 
considering * dividends/ . ' Official /radtea- * . 
tlOfis ere not - available' -as Whether-- 

dividends are interims-". dr finals", - as d^- -. 
ihff.aub-di vial one. shtuvn ■ ■'betow; . ju» 
based mainly on . last year's timetable. 
TODAY* 

Interims— A sub . Industrie!/ * Peter 
Black. Holies Group,. Hf AP/johnson-- . 
Bicherda Tiles, Henry'WIgfaH. 

Finals— -Eurotberm in tamer lonaJ.ley's-. 
Foundrles an ((.Engineering*,. M St C Duel • ' 

Tnisc McCorquodaJe, Wasdantt iAIt- - ' 
craft. -y - ■ 

■ FUTURE DATES 

'Interims — V • - ' *, . -I . •/- • . . 

Commercial, Bank off Australia Fab^ 42 . 

Denbywate — -.:.-./. r? ;,...^..^. JanY-W ... . 
Hales Properties • 

Provincial Cities Trust 
Regional Properties \)a did 6, %- 

Steinfaarg - !&£**/.•• 

Stewart Plastics ~ J*j£v3£f '- - 

Stock Conversion ..MHjptf-' 

Finals-* \ *: >>-*;' 

Coon Uvalde* Properties Jar».^t?-Y 

Kenning Motor JercTt • 

Whetliggs Jaa.s-gfY— 


Lynton . - . v, : y 
first half 
downturn ;|fg 

A DOWNTURN in taxable: wgs a: {c£* 
plus from £556,470 to, £465,8M^§^V-s ,y 
reported by Lynton Holdings, lit eY.Y Y- - 
property investment mid develop^; ,7 y 
meat group, for the . h alf-yeatp® . 

September 25, 1978. >RenorY;\ Y' 

receivable were up at £1,355298 tYTY 
against 0,084,667. ’. 

Profits were affected by a 
in deposit interest .rates. ^m-';YYY 
paired with tbe previous yea^l^t '- 
same- period, and the chatgH^^r^ Y 
to. revenue of interest' in respec£Y>iYY 
ot certain properties previously/.:^., j 
regarded as held for,' or lir com$ai4 : yyr 
of development. . . • ';. . 

After tax of £242.229 (£289^6^^ ^;; 
net income fell from £267.106 tD&T7 ,yh i 
£223,596. Development outgoings," ' 
less tax, of £457,925 (£479,015^^ 
have been met by a transfer £ron£)'**r- 
capital reserve. . . ; -. 

- Stated earnings are downfrom,^^ 
3.04p to 2J5p per 20p sb are. ; 
net ’interim dividend is kept-s^^.v .. 
1.2p and the directors expect 
maintain last . year’s total' distiiS-tY:# 

1 -Si R ffi. ..iUf.L* iinO> xAvL . 


Holland. But in the meantime 

its growth rate cannot be SWAN HUNTER ; ^ 

expected to match the gains of . ■ 

recent years. Helped by a lower Swan Hunter atm ounces,- 
interest charge (the overdraft connection with the • proposed;H^ 
has been cut by the sale of scheme of reconstruction, tbat-jp3t 
surplus property) Halma is on notices of dissent have been re- 
target for.atound £Llm for the ceived in respect of_ some 42,000 
year — a 31 per cent increase, shares representing less thin Vr’YS' 
compared with a 50 per cent rise per cent o£ the issued capital.;. 
last year. The share price, at A further extraordinary- gen-/ /.t?2£ 
41p, is being held back by the eral meeting ' has ali^ady be^i/; -;^f- 
low yield, which, assuming a 10 jonvened -for, January 12,' tq 
per cent rise, stands at 2.7 per prove the resolution putting 
cent The prospective p/e is company- into voluntary tiquitf^/Y'iiYi 
around S. - tion. - Y 

DIVIDENDS ANNOUNCED . ' ^5# 

Date Carre- Total Total^i^. 
Current of spondlng for • .last.'_' i C'Y.% • 
payment payment div. year ’ yearly r>-j .V.- 

Bcst and May int. 0.95 ■’ March 1 . 0/86 — ■3.08l/'' : ^‘"T: 

Halma . .j int. 0.53 Feb. 19 0.53*. J. 

Investors Capital 1.3 March 15 1.05 .2 v 1.-65'/; 

Lynton Hldgs int L2 April 2 L2. ' — • '2.48 '• 

Ratners (Jewellers) tnL 0.841 March 9 ' 0.23* — 0.43*'' ^''/ 

RFD Group int. 0.7 March 1 0.6 — ' L6 : 

Winterbottom Trust 3.6 March 13 3 . ' 5.6 ' -j.fi .;*/>•., 


forecast. 


NEW LIFE BUSINESS 


Yorkshire-General Life passes 
£lbn mark for first time 


DON’T BE LEFT 
BEHIND IN 1979 


halma 


Pre-tax Profit + 26% 
Profit/share + 22% 


^Profit for year will exceed last year's record . . . 
Group can look forward to a long period 
of sustained growth and increasing profits’ 


Half year to September: 

Sales turnover (£000s) 
Pre-tax profit (£OOOs) 
Pre-tax profit per share 

Halma Limited 

Safety and Environmental Control 
Specialised Engineering 


David Barber, Chairman 
1976 1977 1978 

3,643 4,579 5,139 

170 404 510 

1-72p 407p 4-97p 


NET NEW sums assured written 
in 197S by Yorkshire General 
Life Assurance Company, the life 
company in the General Accident 
Group, topped £lbn far the first 
time, climbing 27 per cent from 
£794m in 19/ < to £l,007m last 
year. 

New annual premiums were 24 
per cent higher at E9.4m com- 
pared with £7.6m in the previous 
j year. New annual premiums on 
j ordinary life business rnpe by 17 
per cent from £3.5m to £4.1m. 

, Traditional with-profits business 
; rose by 46 per cent to £1.9m. but 
: this was offset by a 40 per cent 
drop in non-profit business to 
£0.6m. 

Business in pure protection 
contracts — the company is a 
leader in term assurance — was 
buoyant — with a 43 per cent rise 
to £lm on non-mortgage business 
and 20 per cent to £0.6m on 
mortgage protection contracts. 

On pension business annual 
premiums were 30 per cent 
hieher at £5^m against £4m in 
19n, with group pensions 
■business 48 per cent higher at 
£3 .3m. executive pensions 4S per 
cent higher at £0.8m and self- 
employed pension contracts up 20 
per cent at £l.lm. 

.Single-premium and annuity 
business rose by 52 per cent from 
£4Dm to £6.4m. with almost ail 
this growth coming from the 


company's new capital invest- 
ment schemes and growth bonds 
launched during 197S. Sales of 
these 'products amounted to £2m. 

Mr. Norman Graham, assistant 
general manager of Yorkshire- 
General. stated that the return 
to expansion envisaged at the 
beginning of last year had 
materialised and there had been 
notable increases in both new 
sums assured and now annual 
premiums. For the current year, 
he expected a continued upward 
trend in all areas of business 
except new group pensions 
where there would likely be a 
period of consolidation. 

A rise of 19.7 per cent in new 
annual premiums for its world- 
wide life business is reported for 
1978 by Commercial Union 
Assurance. These rose from 
£35m in 1977 to £41.9m last year. 
The figures have been converted 
at the exchange rates ruling at 
the end of the relevant year. But 
since there was very little chance 
between rates at the end of 1977 
and the end of last year these 
figures show the real growth in 
business. Single premiums how- 
ever declined by 8.7 per cent 
from £25.Sm to £26.3m. New 
sums assured rose by 20 per cent 
from I1.9bn to £2.3bn and new 
annuities per annum remained 
virtually unchanged at £75.4rn. 

Business in the UK was par- 


ticularly buoyant with new 
annual premiums advancing 41 
per cent from £12.2m to £l7.2m, 
wilb single premiums virtually 
unchanged at £4.7m. 

Both individual and group 
pensions business were active last 
year in the UK. New annual , 
premiums on ordinary life, 
individual pensions and other 
annuity business were 37 per | 
cent up on the year at £S.5m i 
compared with £6.2m, with execu- 1 
live pensions, self-employed pen- 
sions and lost cost endowments 
connected with mortgage repay- 
ment showing useful rises. A 
similar growth pattern was 
experienced in tbe company pen- 
sion field following the introduc- 
tion of the new state pension 
scheme with new annual 
premiums of £S.7nf compared 
with £6m in 1977. 

Record new life business was 
written in 1978 by the English 
Insurance Company, a member of 
the General Accident Group. Net 
premium income nearly doubled 
to £6Jm from £3.4m in 1977 and 
in additional single premium and 
immediate annuity considerations 
slightly lower at £4.3m compared 
with £4.46m in 2977. The -benefits 
secured were net sums assured of 
£955m against £350m in 1977, net 
deferred annuities of £8Bm com- 
pared witlt £5.7m and net 
immediate annuities of £657,000 
the same as the previous year. 
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RESULTS AND ACCOUNTS IN BRIEF 


Copies of the Interim Report 
are available from 

The Secretary, Halma Limited, 
Halma House, London NW98UU 
Tel 01 -205 0038 


BRIDGEND PROCESSES — Turnover 
for Six months :o June 30. 1978. 

El 22.346 (£192.2931. Prc-ta* Ion 

E15.S29 (piofu £17 002). Tax £11.750 
(£12.000). Attributable to;a C30.427 
jprolit P.322) alter mmanucc. Board 
soya results reflect contmijmij eHectS 
ol difficulties tolcrred to in annual 
report. These ptobioms urc now much 
reduced in imoorunce and mmal pallnr 
orders, due for completion ln 1979 
3rc promismi). Group rece.'tly entered 
into agreement wherefc, , n considera- 
tion lor £57.000 represented by issue 
of 6S0.000 Bridgend ordinary shares, 
it has been ogrecd to acquire exclusive 

world rights to unique invention ifl 

field ol microwave doppler radar 
sysicms. Investment tn production 
Facilities prococdinr), and Commercial 
launch plxnneJ lor January, 1975. 


INTERNATIONAL FACTORS (member 
ol tha Uoyds and Scottish group)— 
Turnover lor year u September 30. 
1978. £219.000. OCX). Pro-tax profit 

(£797.000. Board state confidante and 
r>cw business has boon buoyant 
throughout year. 

CHANGE WARES— Fixed finnl divi- 
dend of 0 6p per share on 12 per cent 
convertible cumulative participating 
prelorioij redeemable 10p pharos. Pay- 
ment on Apnl 2. 1973. Tha 0 2p 

rnrerim dividend pan I oit ordinary 
sharos has been paid on participating 
prelerrad shuioa Those shares will 
be ontitlod to final dividend payable 
on ordinal/ and forecast as being 0.2p 
per shara. 

TRIPLEVEST— Net asset value per £1 
capital share l£fto as at November 30, 
1978 (343i,p at August 31, 1978). 


DORANAfCANDE RUBBER ESTATES — 
Not profits tor nine months to Septem- 
ber 30. 1378. £16.264 _(E1 1357) after 
tax of £8.000 (£7,375). Dividend 

already announced. Earnings per 
share 2.l4p (1.62p). Net asset value 
BE.40p (55.90p). Foryear 1978, board 
jnticipoto after tux profit of £19.000 
(£15.000] excluding income from 
Oormal Investments estimated- at 
£2.200. 1 

LAZARD BROTHERS STERLING 
RESERVE FUND— Final dividend 0.9? for 
year 1378. Pay Morch 9. Report and 
accounts for 1978 will be despatched 
to ahotaholdero in aorly February. 

BARBATT DEVELOPMENTS — Board 
confirms that 0.0038484p per share 
— underpaid when recent final payment 
was mode will be earned forward and 
paid with tbo next interim dividend. 


Attfebe^nring of every year ffie lC News Letter stle^*-'4'...', :- : " / - 
number of shares (generally sh) for capital gain over thelblmrihfc . 
twelve months — its Star Nso Selections. 

• The table above shows the cumulative 12-rt»nth pertbnranrebt 
each year's Nap Selections over the Jest 22 yebrsiJii^idfcW^tlWtM.tlie 
1978 selections. If you had Invested £X,00Q1n the. 1957 Nap 
Selections and reinvested the proceeds at theend-qfaackyeer latte ' 
new annual selections, your initial £1,000 would bow be worth ' * - - 
£218^44 (before gains taxand expense^ against amete £2^138- if 

you had invested in the FT index arttf £4y440 if you h«1 ntaf^ed to r - 

heep pace with inflation. . -- - - 1 ^ 

In addition to its tradftronai Nap Sefections. the 1C News Letter'' ■ " 
g^esjMgularweeidyracommeidations.'nieoverefl recorti shows ttet‘ 

Its re c oa imand ati ons have beaten the index by a wide percentage 
margin averaging into double figures on an annual baste. The News 
Letter also has m impreswva track record with Its general market and 
sdling advice over the years, as, supported by the many aptHwative 
letters received from subscribers, and it. has extended the* to other ’ 
Important investment areas. ' 

The 1C News Letter, published every Wednesday, is available on 
postal subscription only. Use the coupon below to order your- 
subscription now, startkigwith the 1979 Nap Selections. r 'J 

Many regular subscribers describe ft as their Mst inv«bWBrt.«ywt 

• T5ESS?* mj ' """ * JWWW HtpS^Ktk^faiA 

j □ 0500 tfOMiwr (0*000 aitwte Cdteda UK) fiacteWtWlr^odiO.!:;: C. . 

I O USOOVwihnvyiftP^ltubirrsjlvjrCaaOOalrm^outiiarl^^ 
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Hast em ere Estates announced 
z £l&tm one*for-5ve rigbts issv(e 
yesterday. On the strength of a 
forecasted - 29 per cent increase 
in pre-tax profits to '“not less, 
than ’ £3.4m in 1978-78, HUi 
Samuel; acting for. -H&siernere, 
has completed underwritmg for 
the new issue at 22Qp * shave, a 
40p discount to the market price, 
down 8p On. the day. ... .. ... 

Ur. D*vtd Ptekford.' HXsl* 
mere’s managing director,' ex- 
plained yesterday that the flLTm 
net proceeds of the rights issue 
win initially be used to repay 
the groups hank borrowings, 
with a consequent reduction in 
interest charges expected locost 
£5.7 m this year. But Mr. Pick- 
ford does not ieel that short ierm 
debet ££X3.4m out of total loan 
capital of £S4£m) forms too high 
a proportion of borrowings. And 
the rights 1 proceeds', will 
eventually be used Tor further- 
expansion ; of Haslemere's. 
property development and 
restoration business. :. 

Mr. Pickfard preferred a rights 
issue, “whereby all -shareholders 
have the opportunity of . benefit- 
ing from new. developments ,p to 
allowing an erosion of-Hasle- 
mere's equity In new schemes by 
accepting a greater proportion of 
institutional finance;, on . each 
scheme. .! V./' . - r- . 

Where the group enters into a 
development , "or- restoration . 
scheme with a financing partner, 
Mr. Pickfonl intends- to continue, 
bringing sufficient capital to the 
scheme to “put op less -than 50 . 
per cent of the casts and retain 


SO . -per cent of ‘ the rental 
incon»fc w . 

The rights proceeds will pro- 
vi&esdditlooal “seed capital " to 
maintain this level of participa- 
tion in now projects. ' ... 

In support of the rights, 
launched. fortu)feusly_at a time 
when Haslemere’s. shares are at 
their highest level in the. .market 
for five years, the group fore- 
casts pre-tax profits of £3.4m for 
the year to the end of March. 
1979, against £2 .83m -last time. 
Net rents are expected- to top 
£9m, and trading profits are esti- 
mated at fl^m. 

A final dividend of. S.22p a 
share net is proposed, making a 
total for the year of-432p net. 
6.45p grass. . - 

'Subject: to shareholders’ 
approval at an extraordinary 
general meeting bn January 24, 
trading in the new shares would 
start on the following day and 
the new stock will be eligible for 
the 1978-79 final dividend. 

The offer is in the form of one 
new share for every five 1 
ordinary shares; . amf one new 
share for every £13-2613 nomi- 
nal of 5ash9&ere*G 9( per cent 
convertible unsecured loan stock , 
1990-95. . February 14. has been 
set as the final acceptance dale. 

Has ie mere's last rights issue, i 
hi September. 1975, . raised 
£9£m through the issue of the 
convertible loan stock. Thai 
money has now been fully used 
for acquisition and development 
of properties, Haslemere esti- 
mates that since October, 1975, 
it has spent £2 Ora on iis portfolio 
and realised £5 .5 m_ from property 
sales. 

Sec lex 


Yearlings rate down J% 


THE INTEREST rate on this 
week’s issue of local authority 
yearlings bonds is 11 $ per cent 
— down on. last week’s 12 per 
cent The stock is issued at par 
and is due for repayment on 
January IS, 1980. 

The issues - are: -City of 
Chester {£250,000), City ' of 
Lincoln ; . (£250,000), City ; of 
Wakefield Metropolitan District 
Council (£250,000), Llanelli 
Borough Council (£250,000), 
Metropolitan Borough of Rother- 
ham (£lJ25m), Gateshead 
Borough Council : (£500,000), 
Bury Metropolitan . Borough 
Council - ' (£500,000),. Castle 
Morpeth District - Council 
(£500,000), Kirklees Metropoli- 
tan Borough Council (£250.000), 
Rushmoor Borough “Council 
(£2 in). City of. Aberdeen Dis- 
trict Council - (£500,000). : Can- 
nock Chase; District . Council 
(£500,000). 


! Highland Regonal Council 
<£lm>, • Monklands District 
Council (£500,000), City of York 
(£500,000), Birmingham District 
Council f£2m) t Fife Regional 
Council (£500,000), City of 
Glasgow District Council (£lm). 
Royal Borough of Kensington 
and Chelsea (£lm); Booth York- 
shire Passenger. Executive 
(£500,000). V 

METAL BOX - 
92% TAKEN UP . 

MetalBox announced yesterday 
that.; acceptances have been 
received in respect of 13,730,669 
shares (about S2.1 per cent) of 
recent rights issue of. 14,901^379 
shares..'-'- . 

- TheXep Gronp told lhe Stock 
Exchange yesterday that 98^ per 
cent of the : shares’- (627.90S) 
isSuecfrtJrt'd&gh' the 1 recent. rights 
issiie have been taken up'. 




Weak dollar to affect 
Gordon & Gotch profits 
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BECAUSE of the fall in the U.S. 1 
dollar and its : effect- on. other, 
major currencies, the directors 
of Gordon and Gotch Holdings’ 
do not expect results for the 
current year to March? 31, 1979 
to match last .year’s record of 
£1.0 Im- 
prests for the first ax months 
were down slightly from £508.000 . 
to £502,000 — the. profit indudes; 
share of associates and trade’; 
investments. Group turnover was 
lower at £15.03m against £X5.75m 
but turnover of the associated 
companies (50 per cent owned) 
amounted to £21.6Sm . against 
£17.6m- .. .. . 

The directors ; remfhd share- 
holders that , the interim divi- 
dend of 2.984p- (2.64p) paid on 
November 3 is the^maodawso per- 
mitted for the year mid Ts;likely; 
therefore to be tiie only -payment 
made for 1975-79. ‘ 

After tax - of . ; £261,000.. 
( £264,000) and mlnorities 5 '£3,0«J . 
(£5,000); the attributable profit.' 
at midway was little changed at 
£238,000 -against £239,000.: 7A 
amount of £ 103,261 (£118,338} is 
retained. . . 

The group . trades ,‘ija exports - 
of publications, computer 
services, eta ^ ... 

Referring to the dividend, 
restriction. Sir. Anthony 
Percival, chairman, .explains - in ' 
his interim report' that the 
directors had declared . ' the. . 
interim dividend early with the 
idea that it would be to the 
advantage of all shareholders' to 


.receive ‘“as much as possible' as 
soonas possible." 

The group had in mind that 
- the established pattern of divi- 
dend ' distribution had already 
been, disrupted by the enact- 
ment of the Dividends Act 1978. 

As well as the serious fall in 
the U.S. dollar, the chairman says 
the even greater drop in the 
Canadian dollar bit the national 
distribution of British magazines 
through the subsidiary, Gordon 
and Gotch (Canada) forcing it 
into. loss.. 

Fortunately, the other more 
diversified activities which now 
contribute -the major part of the 
• holding company’s profits, have, 
done better than in the preceding 
year. .... 

V Trade investments overseas 
have prospered as have the two 
associate ^companies. Mercury 
Airfreight: apd Hacbette Gotgh, 

. -despite the-' problems in Fleet 
; Street, the chairman says. 

.’" The. Gdrtfdn "and Gotch com- 
puter bureau has also been 
successful, further expanding its 
•customer base aiid Us profits 
abpve those of last year. 

.ASSOCIATES DEALS 

&- G. Warburg aad Co, as an 
.-associate of Hawker Slddelcy 
.Group, bought on behalf of a 
dlsrretionary inYestruent client 
50,000 ordinary shares of Hawker 
SIddeley Group ht 222j>. 
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BEELKRUL GOLD MININS COMPANY LIMITED 

ISSUED CAPITAL: 99,540.000 shares of 20 cents each, lu'ly paid. 

. . Total sinca 

Incsprien of 

Qtr. sndad Qtr. atulatl company to 

FINANCIAL (ROOD’S); 31/1V1SW 30/VM973 31/T2yiS73 

Capital ttiiwndltoni: 

Mining Isbss ■ — — 1AC3 

Sham i 2^89 3 506 53.153 

OUisr capital oxponditura ... 3 J TS 3.717 62.752 


- Sundry tmMua -. 
Taxation 

Loan levy 


Qtr. ended 

Qtr. ended 

company to 

31/12/1978 

30/9 '1973 

31/12/1973 

_ 



1,803 

ff 9fS 

3 506 

53.153 

M3S 

3.117 

62.752 

6.224 

6.623 

117.705 

797 

92 0 

9.448 

331 

374 

3 4Hd 

47 

45 

, 450 


CAPITAL EXPENDITURE: The unexpended balance of authorised capital 
expenditure at 31 Dacembor 197B was R21.6 million. 

CAPITAL WORKS: 

No. T Shaft: The shaft waa equipped to a f.nai depth of 2.037 metros balow 
qoliar.- Davolapment on 3. 5,7. 9 and' 11 Levels commenced on 10 October 
1978 and. 1.804 metres were advanced in cross-cuts and (ootwall drives 
towards tho initial raise positions. 

No. 1 Sub-Vartleai Shaft: Tho shaft was sunk 00 metres ;o a dopth of 487 
metre* balow collar. Tho excavation and support of 21 level station have 
been completed anti work on tho loading box arrangements is well 
advanced. 

GENERAL: Tho reduction works hoo boon completed, tho losr two hostel 
blocks have been built, and tho rafrigoration plant is m operation. Ail 
major surface installations have now been comploied. 


9 January 1979 


On behalf of tho board 


R. A. Plumbridge 
P. W. J. van Rcnsburg 


YENTERSPOST SOLO MININS COMPANY LIMITED 


ISSUED CAPITAL: 5,050.000 chares of R1 oach. fully paid. 


OPERATING RESULTS: 

Gold: 

Ore ntilloii ft) 

Gold produced (kg) 

Yield (g/t) 

Revenue (R/t milled) ... . 
Cost (R/t milled) 


Six months 

Qtr. ended Qrr. ended ended 

31/12/7978 30/9/1373 31/13/1978 


Profit (R/t milled ) 


Revenue (ROOO’s) 

Coal (ROOD'S) ..... •frwNin*..* 

Profit (ROtO-s) 

FINANCIAL RESULTS (ROOD'S): 

Working profit: Gold 

Profit on sale of pyrite 

Stare assistance 

Not sundry revenue 

Profit before taxation - 

Taxation (non-mining) 

Profit after taxation 


Capital expenditure 

Loan levy . — 

Loon levy refund (1972) . 
Dividend - 


DIVIDEND: A dividend (No. 77) of 15 cents (B.42217p) per share was 
declared on 12 December 1978. payable to members on or about 5 February 
1979. 

CAPITAL EXPS4DITURE: The estimated capital expenditure for the current 
financial year Is R859.000. The unexpended balance ol authorised capital 
expenditure at 31 December 1978 was R3E5.000. 

OPERATIONS: A fire was detected on 9 November 1978 on 24 Level on the 
Main Reef horizon, end was extinguished by If November. Production 
was only slightly affected. 

DEVELOPMENT: 

Main Reel 

Advanced (m) 1.134 1.279 2^53 

Sampling results: 

Sampled (m) . S44 396 , 940 

Stope width (cm) 149 148 149 

Av. value: gold (g/t) ... 5.8 4.8 5A 

cm.g/l . 884 / 70 805 

Vante redorp Contact Reef 

■ Advanced (m) 144 145 289 

- Sampling results: 

Sampled (mj 18 16 32 

Stope width (cm) 1® - 156 181 

Av. value: gold (g/t) ... D.l O 3 0.2 

cm.g/t . 17 47 32 


'9 January 1979 


On behalf ol the board 

P. W. J. van Rensburg ) Diroctore 
R. A. Plumbridge i u,,BCTOra 


D006NFONTEH 6 OLD MININS COMPANY LIMITED 

ISSUED CAPITAL: 9.828.000 aharos of R1 each, fully paid. 


OPERATING RESULTS: 

Gold: 

Ora milled (t) 

Gold produced (kg) 

. Yield (g/i) 

Revenue (R/t milled! 

Cost (R/t milled) 


Qtr. ended 
31/12/1978 


Qtr. ended 
30/9/1978 


Six months 
ended 
31/12/1978 


Profit (R'r BlRIed) . 


Revenue (ROOO's) 
Cost (ROOO's ) .... 


Profit (ROOO's) 


FINANCIAL RESULTS f ROOO's): 

Working profit: Gold 

Net sundry revenue 


Profit before taxation end 

Stare's share of profit 

Taxation and State’s share of 
profit - - 

P/oftt after a»Uon and 
State's share of profit 


Capitol expenditure 

Loan levy ‘. 

Loan levy refund (1972) 
Dividend 


DIVIDEND: A dividend (No. 44) of 20 cento (1JJ22956p) per shere was 
declared on 12 Docember 1978. payable to members on or about 6 February 
1979. 

CAPITAL EXPBmmJRE: Tho estimated capital expenditure ffic the current j 

financial year is M.5 million. The unexpended balance of authorised capital I 
expenditure »t 31 December 1978 was R5.0 million. J 

DEVELOPMENT: [ 

Carbon Leader ' 

' Advanced (m) 4,113 3.524 8.037 | 

SompHnB results: j 

Sampled (m) 832 G04 .1.438 | 

Stope width (cm) 105 105 105 j 

Av. value: gold (u/tl ... 10.5 3.6 10 1 i 

Lllt.fl/t . 1.103 1.003 1.C61 

Main -Roof 

Advanced |m) 8Z4 827 1.651 

Sampling results: 

Sampled (ml 264 388 . 650 

Stope width (cm) 115 114 114 

Av. valuo: gold (fl/t) ... 8.9 71-5 10.4 

cm.g/t . 1.0M 1.311 1 1.186 



oup 


DECEMBER 

QUARTERLIES 


All amponisa mentioned ore Incorporated la the Republic of 30016 Afrfce 


DIDST DRiEFiliTEIN GOLD MINING COMPANY LIMITED I EAST DRIEFQKTEM GOLD MINING COMPANY LIMITED 


i . iUZD CAPITAL- 14.082.1CO ahares of R1 each, fully paid. 


S January 1979 


On behefl of the board 

• P. W. J. van Rensburg I Directors 
' R. A. Plumbridge ) D ' r8Ctor » 


OPERATING RESULTS: 

Go'd- 

Ors milled i:; 

Cold prciucOd (kg I 

Yield ig.'t) 

Revenue /P.-» milled) 

Co-.: (R-i rr. ‘lei) 

Profit (F. i m.f.’cc") 

Pevonijc rr»W*| 

■ Cost fKOOO '.i 

Profi! (RI>K"ci 

Uranium 0»i«ic: 

Pulp treated it) 

0/..dc n reduce tl (Kg) 

Yield (kg-t) 

FINANCIAL RESULTS rROCO'a): 

Worfiing profit: Go/d 

Profit on sjio of Uranium 
Oxide jn.J Sulphuric Acid ... 
Net Sundry revenue 

Profit baloro taxation and 

State n si i.ire ol profit 

Taxation ano State's share ol 
prohi 

Profit after matron and 
State's share ol profit 


Six month* 

Qtr. endod Qv. ended ended 

31/12/1978 33.9.:S78 31/12/1978 

645.CCQ, 640.009 1^85.000 

14^81.2 1SJCB3.Q 21379-2 

22.1 23.6 2 Z9 

135 02 73?. 3 J 133.67 

32.70 33.52 ».« 


CooUol expand, tore 

Loan lew 

Loan lev/ o.-lund (1972) 
Dividend 


DIVIDEND: A d.vidend (Ho. 52) cf 200 cerrs (1123295 S4p) per share was 
declared on 12 December 1978, payable to members ors or about 6 February 
1379. 

CAPITAL EXPENDITURE: Tho estimated catitat expenditure for the currant 
financial year is ?.9 mill, an. The unexpended balance q£ authorised capital 
expenditure at 31 December 1978 was R10.9 million. 

DTVSLOPf.CENT : 

Carbon Leader 


Auvjnco-I Irn) 

4,268 

4.703 

8.971 

bonalir.tj results. 

Sampiud 1 m) 

32 

112 

144 

Supe width ft ml 

105 

7S5 

105 

A, value: odd Irj.'t) . 

14-B 

13 4 

13.7 

cn.n t . 

1^54 

1.407 

1.439 

Ventersdorp Contact Red 


» 


Advanced (ml 

1^37 

1.437 

2.774 

S.-ripliitQ results: 

Sampled 'm) 

316 

265 

5BZ 

Stcpe vi id til (cml ...... 

145 

138 

142 

Av viluu: gold fg/O ... 

7.7 

15.2 

11.0 

cm.g/t . 

1.117 

ZC9B 

1.562 

Main Reel 

Advanced (mi 

437 

5 90 

1.027 

Sampling results: 

Sampled (m) 

203 

312 

512 

Slope v.idth (cm) 

182 

133 

144 

Av. value: gold (o/t) ... 

7J3 

5.7 

6.5 

cm.g/t . 

1^15 

758 

336 


9 January 1979 


On behali of Hib board 
A. Louw 

R. A. Plumbridge 


LIBAN3N GOLD MINING COMPANY LIMITED 


ISSUED CAPITAL: 7.937.300 shares of R1 each, fully paid- 


OPERATING RESULTS: 

Gold: 

Ore milled ft} 

Gold produced (ko) .. 

T.eld (g/t) 

Revenue I R/t rmilad) 

• Cost (R,’t milled) 


Qtr. ended 
3t/T2/T978 


Qtr. ended 
30/9/1378 


Six months 
ended 
3T/T2/197B 


Profit (R/t milled) 

Revenue I ROOO's) 

Cost (ROOO’s) 


Profit fP.OOO-31 

K.*?A iNC’AL RESULTS (ROOO’s) r 

Working profit: Gold 

Net sundry revenue 


Profit "bolore taxation and 

State's share ol orolit 

Toxatian and Slate's Share ol 
p roTn 

Profit after taxation and 

Stata's share of profit 


Cao'tel expenditure 

Loan levy 

Loan levy rotund (19721 
Dividend 


DIVIDEND: A dividend (No. 56) of 50 cents (3B.0739lp) per share was 
declared on .12 December 1978. payable to members on or about 6 February 

1979. 

CAPITAL EXPENDITURE: The estimated capital expenditure for the currant 
financial year is R5.5 million. The unexpended balance ol authorised 
c.P’Ml expenditure at 31 December 1973 wes R11.8 million. 

DTriUTPMENT: 

Main Reel 

Advanced (ml 1JB70 2.3«5 4,315 

Sampling results: 

Sampled (ml 232 552 884 

slope widtn (cm) 159 142 148 

Av. value, sold l n't) .. 21 JS 3.9 11.1 

cm.fl.- 1 . 3.466 T.643 

Vcrttnrsdorp Contact Reef 

Advanced (ml 2.2C6 1.622 3.828 

Sampling results; 

Sampled (n>) 518 230 848 

Stope width (cm) .. .. 159 756 158 

Av. value: gold (q/tl ... 4.9 S 7 B.4 

cma-t. 779 1. 357 1.011 

Elsburg Reef 

Advanced (ml 191 75 2K 

Sampling results: 

Sampled (ml SS SB 164 

Stope width (cm! . . . 214 249 229 

Av. value: gold (q/t) ... 16.4 5.9 8.4 

cm. g/t . 2.226 7.469 1.324 

Kimberley Reef 

Advanced ten) 38 7S5 233 

Sampling results: 

Sampled (m) 34 106 140 

Stope width (cm) 144 166 161 

Av. value: gold fort) . ; 0.S 3.0 2-5 

cm.g/t . 115 438 403 

SHAFT SINKING: 

No. 2 Sub-Vortical Shalt The shall was sunk 29 metre* to 895 metro* 
below the collar. 

No. 1A Service Shaft Preliminary sinking Has been completed and onrpara- 
tens for full-scale sinking are in progress. 


9 January 1373 


On bchvll o* The board 

R. A. Plufflhtidga 
P. W. J. tfift Rensburg 


NOTE: 

Copies may be obtained from 
the London Secretary, 

49 Moorgate, 

London, EC2R 6BQ 


ISSUED CAPITAL 54.510,000 shares of R1 each, fully 


OPERATING RESULTS: 

Gold: 

Ore milted (t) 

Gold produced (kg) 

Yiald (g/t) 

Revenue (R/t milled) 

Coat (R.'t milled) 

Profit (R/t miffeeT) 

Revenue (ROOO's) - 

Coat (ROOO's) 


Qtr. andad 
31/12/1978 

600.000 

11,372.3 

19.8 


Qtr. ended 
30/9/ 1379 

S79.000 
J 1.862.2 
2D. I 


Year andad 
31/12/1978 

£30.000 

48.091.7 

21.1 


Profit IRQOB'a) _g^4P 48.843 J 02.20 S 

FINANCIAL RESULTS (ROOO's): 

Working profit:. Gold 55.340 48.643 Z0L208 

Recovery under loss of Brofite 

insurance 1,223 — 1/223 

Net auntjry revenue 2.490 2,529 9.147 

Profit before taxation and 

State's share of profit 59,653 67.372 212,578 

Taxation and State's ahpre ol 

profit 28.842 28,559 115,468 

Profit after taxation and 

State's abate of profit 30.911 22.813 97,110 

Capital expenditure 10,962 f.189 22.8^ 

Loan levy *3,195 3,155 12.747 

Loan levy refund (1971) — — „ ® 

Dividend 40^83 — ■ 62.687 

DIVIDEND: A dividend (No. 11) of 75 canto (42.t1087p) per share was 
declared on 12 December 1978, payable to members on or about 6 February. 
1979. 

CAPITAL EXPENDITURE: The unexpended balance of authorised capital 
expenditure at 31 December 1578 was R56J3 million. 

DEVELOPMENT: 

Main Reef 

Advanced (m) 302 319 1^439 

Sampling results: 

Sampled (m) 302 282 928 

Stope width (cm) 210 19S 193 

Av. value: gold (q/t) ... 5.8 6.8 7^3 

cm.g/t. 1,218 1,j48 1.409 

Ventersdorp Contact Reef 

Advanced (m> 2.507 2,839 10,745 

Sampling results: 

Sampled (m) 1.246 1.342 4,788 

Stope width (cm) 178 172 181 

Av. value: B old (ff/U - I®- 4 32.4 19J 

cm.g/t . 2,919 5.853 3.457 

Carbon Leader 

Advanced (m) 2.885 2.656 11,712 

Sampling results.' 

Sampled (m) 214 150 730 

Stope width (cm) 110 130 114 

Av. value: gold (g/t| ... 10.1 7.7 7.7 

cm.g/t . 1.1TI 1.001 878 

ORE RESERVES AT 31 DECEMBER 1978: The following are the ows reserves 
calculated at pay limits based on gold prices as indicated: 


Classification 


Main Reef 5,200 

4.200 


Tons 

Width 

(cm) 

STOP* 
Value I 

(n/ri 

cm.g/t 

5.730,000 

174 

23A 

! 4.072 

5,341.000 

175 

24 JS 

4.340 

479.000 

159 

8-7 

1^83 

257,000 

153 

!).S 

1.499 

8. 259.000 

173 

22.3 

t 3J353 

5.598.000 

174 

24.1 

4.193 


9 January 1979 


On behalf of the board 

R. A. Plumbridge i 

P. w. J. van Rensburg j 


KLOOF GOLD' MINING COMPANY LIMITED 


ISSUED CAPITAL: X.240,000 shares ol R1 each, fully paid. 


OPERATING RESULTS: 

Gold: 

Ore milled (l) 

Gold produced (kg) 

Yield (s/t) - 

Revenue (R/t milled) 

Cost (R/t milled) 


Qtr. ended 
31/72/1978 


Qtr. ended 
30/9, lu.J 


Six months 
ended 
31/12/1978 

975.000 

14.235.0 
14.8 


Profit (R/t milled) 

Revenue (ROOO's) .... 
Cost (ROOO's) 


Profit (ROOO's) 

FINANCIAL RESULTS (ROOO's): 

Working profit: Gold 

Net sundry revenue ............ 

Profit before taxation and 

Sam's share of profit 

Taxation and State's share of 
profit 

Profit after taxation and 
State's share of profit 


Capital expenditure 

Loan levy 

Dividend 


DIVIDEND: A dividend (No. 18) of 30 cents (16.84435p) per share was 
declared an 12 December 1978. payable lo members on or about 8 February 
1979. 

CAPITAL EXPENDITURE: The estimated capital expenditure far the current 
financial year Is R15.5 million. The unexpended balance of aulhonsod 
capital expenditure at 31 December 1978 was R39.5 million. 

DEVELOPMENT; 

Ventersdorp Contact Reef 

Advanced (m) 7.035 7.397 14.3 32 

Sampling results: 

Sampled (m) 128 24 2 368 

Slope width (cm) 143 MS >4S 

Av. value: gold (g/t) ... 28.8 16.4 15,8 

cm.g/t . 3.804 2,334 7&A71 

SHAFTS: 

No. 3 Shafts Equipping of the shaft has been completed and equipping of 
the headgear rs neonng completion. 

No. 3 Sub-Vertical Shaft Work, preparatory to sinking is in progress.. 

No. 3A Service Shaft: Prehimnury sinking fs in programs. Full-scale sen king 
will commence when No. 3 Shalt has been oammiscioned. 


9 January 1979 


On behalf ol the board 
R. A. Plumbritigo 
P. W. J. van Rensburg 


Directs is 


VLAKFONTEIN GOLD MINING COMPANY LIMITED 

ISSUED CAPITAL: b.DOD.COO shares ol 90 cents each. ful'Ay paid. 


OPERATING RESULTS: 
Gold: 

Oie milled: 


Qtr. ended 
31/12/1978 


Qtr ended 
30,9/1378 


Year ended 
31/12/7978 


From surface dumps ( t) — 

180.000 

180. 000 

Gold produced (kg) 

207.9 

793.8 

Yield (g/t) 

1 2 

1.1 

Revenue (R/t milled) 

6.94 

6.02 

Cost (R/t milled) 

4.47 

4.41 

Profii (R/t milled) 

2.47 

1.61 

Revenue (ROOO’s) 

1.250 

1.007 

Cost (ROOO's) 

805 

785 

Profit (ROOO's) 

445 

2 .59 


FINANCIAL RESULTS (ROOD'S): 


Working, profit: Gold 

445 

288 

Nat sundry revenue 

219 

157 

Profit before taxation 

Taxation: 

664 

■446 

Formula ta* 

253 

IBS 

Non-mining ta* 

40. 

50 

Excess recoupments tax ... 

18 

SO 

Profit after taxation 

353 

148 

Capital expenditure recoup- 

mants (not) 

42 

177 

Loan levy 

Loin levy rotunda (197t and 

41 

34 

19721 



5B 

Repayment al tunital 

— 

600 

Dividend 

EDO 

— 


DIVIDEND: A dividend (No. 70) Of 10 ttnis (SifiiJSp) per share was 
declared on 12 Decembci 1978, payable to members on or about 6 February 
1979. 

CAPITAL EXPENDITURE: There were no capital expenditure commitments 
at 31 December 1978. 


9 January 1978. 


On behalf of the board 

P- W. J. van Rercoburg 
R. A- Plumbridge^ 


Directors 
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Companies and Markets 


BIDS and DEALS 


MINING NEWS 


-J 


Averys board turns down 
GEC merger approach 


The Board oF Averys, the 
weighing machine and measuring 
instrument company, vesterdav 
ejected the possibility of a 
take-over by the General Electric 
Company. 

On November 30, GEC 
announced that it had opened 
talks with Averys on the 
possibility o£ u 225p cash offer 
for Averys’ ordinary shares, 
which would be worth a total of 
£83 m. 

Since then, executives of 
Averys have had what are 
described as friendly talks with 
GEC to explore the implications 
of a possible take-over. 

At its meeting yesterday, the 
Averys’ oBard rejected the take 
over idea, because it believed the 
company's future could be best 
served by remaining independent 
In order to maintain the widest 
access to component suppliers 
and to its -customers. 

A statement front Averys says: 
“ As an independent company, 
Averys has been able to expand 
into new markets whenever 
profitable opportunities have 
arisen and it has Dot been and 
does not expect to be. constrained 
from expansion by lack of tech- 
nical or financial resources. 
Averys is at present well 
advanced in the application of 
electronics to weighing equip- 
ment and bas the ability to main- 
tain the necessary development. 

GEC's strategy, in exploring the 
possibility of a take-over of 
Averys was to diversify into the 
retail and factory measurement 
industry. It believes weighing 
equipment as well as office 
machinery will tend to become 
integrated into total systems 
involving computers and tele- 
communications. 

GEC has recent made an agreed 
£52m bid for A. B. Dick, the U.S. 
office equipment company, and 
is exuected tn make some further 
acquisitions this year. 

The Avery board’s rejection of 
the GEC suggested bid still 


Bush Boake Allen purchase 


Jat 

4)i 

n> 

?tb 
in 
tii 

Gi 
m 
sa 

of 
se 
ex 
po 
ge 
po 
ca 
pr- 
frt 

OM 

ga 
th. 
in» 
co 
th. 
is 
gr- 
im 
40 
be 
in< 

cot 
thi 
me 
mt 

i 

tht 
fin 
ret 
sio 
lav 
ap] 

Jprs 
-eni 
abi 

r as at December 13, 1978 

THE TABLES below provide the first 
monthly indication of the trends of bank 
lending and deposits, ahead of the more 
comprehensive hanking and money 
supply figures published later by the 
Bank of England. Tables 1, 2 and 3 
are prepared by the London clearing 
iiJ) banks. Tables 1 and 2 eover the business 


leaves open the possibility of 
co-operation between the two 
companies on a “ normal com- 
mercial basis.” 

Mr. Nicholas Holland corporate 
finance manager with J. Henry 
Schroeder Wagg, advisers to 
Averys, said: “ The ball is now in 
GEC’s court, after considering all 
the implications, we have said 
“ No M to a merger. 

Last night GEC would not 
comment on whether it intends 
to go ahead ’rith- a bid or tn 
increase its offer. A cnmpanv 
spokesman would only say: “We 
are considering tpe matter." 

Guthrie slips 
on selling 
in Far East 

By James Bartholomew 

Shares of Guthrie Corporation, 
which is the object of a bid 
approach by Sime Darby, (ell 
hack 7o to 430p in late dealings 
yesierday. reportedly - on selling 
from the Far East. 

However in London it is 
widelv assumed that the price 
of 425p per share, which Sime 
Da>-bv has mentioned, is onlv a 
sightin'? shot. A figure of 15 is 
p*5?rded as one at which Sim** 
Darbv mieht have a more 
reasonable chance of success. 

Guthrie has some loval share- 
holder* who will need a lot of 
convincing. The biggest share- 
holders of Gn»hri? are trusts of 
the l3 ,n Mr. K. C. M. G. Ander- 
son. with about 16 per cent, and 
M and C. the unit trust group, 
with itist over It per cent. Thev 
provide the nucleus for those 
who hold Guthrie in hieh regard 
and will only let it go at a full 
price. 

On the other side are the Far 
Eastern holders, including Sime 
Darby itself which was last 
known to have had 4.S per cent. 
The Far East is thought to have 


about a fifth of the equity and 
would probably be receptive to 
an offer from Sime. 

The issue will be decided by 
British institutions who have 
about 50 per cent of the equity. 
These have a whole spectrum of 
attitudes. 

At one extreme are those who 
regard Guthrie as an admirable 
plantation company and one of 
the few vehicles 'for British in- 
vestment in palm oil and- rubber 
plantations without payment of 
the dollar premium. 

At the other end are those who 
regard the passing of control of 
British plantation companies to 
the local inhabitants as an 
inevitable process, to be profited 
from, not resisted. 

Guthrie can be expected to 
produce a strong defence against 
a bid of 425p or .even somewhat 
higher. It has had many months 
to prepare for this bid having 
been warned by persistent 
rumours last summer. 

On the other hand the institu- 
tions are finding It difficult to 
see a possible counter-bidder 
which could set up an auction. 

Among the other UK institu- 
tional shareholders of Guthrie 
are Save and Prosper unit trusts, 
around 3 per cent. Ivory and 
Sime. 1 per cent, and Rothschild 
Investment Trust somethin" over 
1 per cent. 

ATLANTIC ASSETS 
KW IK-FIT 

Atlantic Assets, the Edinburgh- 
based investment trust, managed 
by Ivory' and Sime. has acquired 
1.35m ordinary shares, represent- 
ing 8.62 per cent, of Kwik-Fit 
l Tyres and Exhausti) Holdings. 

The shares were purchased 
from Kwik-Fit’s chairman Alec 
Stenson, whose holding now 
amounts to lm shares. 

The purchase by Atlantic was 
made at 50p per share and the 
transaction w 5s arranged by 
Edinburgh Finance and General 
Holdings. 


BY SUE CAMERON 

' Bush Boake .Vilen, part of the 
UK-based Albright and Wilson 
chemical concern, has bought the 
U.S. flavour and fragrances 
business of Monsanto chemicals 
group. 

Neither company would dis- 
close the price paid for the 
acquisition. 

Albright, which was taken over 
by the U.S .-based Tenneco group 
last autumn, said the purchase 
would push Bush Boake Alien 
among the top 10 American 


flavours and fragrances concerns. 
It added that the company's 
range of proprietary aroma 
chemicals— used in detergents, 
shampoos, cosmetics and 
toiletries of all kinds— would be 
considerably extended. 

The deal will give Bush Boake 
Allen the rights to Monsanto 
Flavour‘d Essence’s Veilex Mala- 
dor counteractant fragrances. 

Monsanto, which went into the 
flavours and fragrances market 


in 19SS. said the sale was part of 
its Jong-term plan to divest itself 
of businesses which were either 
less profitable or in which it had 
not built up a great deal rf 
expertise. Its aim was to con- 
centrate on certain high tech- 
nology areas and on operations 
where it had a leading market 
position. 

Bush Boake Allen, with 18 
manufacturing plants in 12 
countries, had operating profits of 
£S.6m on sales of £49.6m in 1977. 


Foster 
Bros, buys 
Millets 
of Bristol 

Foster Brothers Clothing Com- 
pany, the multiple retailer 
specialising in men swear, has 
agreed to boy Millets of Bristol 
(Holdings) for at least £2.5 m in 
cash and shares. Millets bas 50 
shops trading in casual wear and 
camping equipment. It also sells 
sports goods. 

Foster will get an immediate 
return on its investment said Mr. 
B. G. Davison, the group manag- 
ing director, yesterday. And 
Foster would be able- to improve 
the performance of Millets in the 
future, be said. 

The buying power of Foster, 
which has 560 menswear shops, 
60 childrenswear shops and 30 
drugstores, would help improve 
Millets' margins. And the use 
of “sophisticated retail controls’* 
would also • improve its 
performance. . 

Pre-tax profits of £468.000 were 
made by Millets in the year end- 
ing January 2S. 1978. and over 
£600,000 is being forecast for 
197S/79. If profits do reach 
£600.00 in this period then the 

consideration will be increased 
by £400.000. Higher profits still 
would mean further considera- 
tion of up to £300,000. 

The net asset value was £L3m 
at lbe beginning of last year but 
the directors consider that the 
value of properties exceed the 
boek value by at least £lm. 

The basic consideration of 
£2.5m will be satisfied bv £1.3 Sm 
in cash and the issue of 673,649 
Foster shares at 187p. In the 
market yesterday, Foster shares 
rose 3p to 171o. 

Millets of Bristol (Holdings) is 
not to be confused with several 
other companies with' similar 
names in the same field of camp- 
ine and leisurewear. One of 
them, the publicly quoted Green- 
field Milletts, yesterday announ- 
ced its intention of changing its 
name to Greenfield Leisure to 
make matters more clear. 

SPENCER CLARK 
DISPOSALS 

High-speed tool manufacturer 
Spencer Clark Metal Industries 
is disposing of part -oF its 
Greasbrough Street • Works, 
Rotherham and the whole of 
North British Steelworks. Peni- 
stone, Sheffield for a total con- 
sideration of about £600.000. 

The move marks a continuation 
of the company’s policies of ex- 
pansion and rationalisation of 
manufacturing facilities. The 
cash consideration will enable 
the company to effect a substan- 
tial reduction In the group’s 
indebtedness. In the year end- 
ing September 30, 1977. net bor- 
rowings stood at over £lm. 


World diamond sales hit 
a best-ever $2.55bn 


BY KENNETH MARSTON, MINING EDITOR 


WORLD SALES of rough gem 
and industrial diamonds handled 
Ln 1978 by the Central Selling 
Organisation on behalf of De 
Beers and other producers have 
soared to a best-ever R2J22bn 
($235bn), a 23 per cent increase 
on the 1977 record of Rl-Sbn 
($2.07bn). 

Six months to Year's 
June Dec. Tout 

Rm Rm fim 

1.155.4 2.218.9 


903.4 

859.3 

1,802.7 

681.9 


1,351.9 

33S.1 

438.4 

793.5 

525.5 

313.6 

843.1 

478.7 

441.9 

920.8 

323.4 

332.1 

855.5 

220.1 

225-3 

445.4 

200.7 

177.7 

378.4 

260.1 . 

234.5 

494.5 

203-2 

225.6 

428.8 


197B 

1977 

197B 

1375 

1374 

1973 

1972 

1971 

1970 

1969 

1968 

The impetus was maintained 
throughont the year, a total of 
Rl.OBbn in hte first half of 1978 
being followed by one of R1.16bn 
in the second half. The boom in 
sales values bas reflected record 
price increases coupled with a 
high demand, much of which has 
been stimulated by hedging 
against the dollar and other 
currencies. 

. Such hedging almost got out 
of control in the first half of last 
year when merchants were 
hoarding uncut gems instead of 
passing them along the process- 
ing and marketing chain. The 
CSO countered this by imposing 
on its basic prices temporary 
surcharges which amounted to 
as much as 40 per cent in March. 
25 per cent in May, 15 per cent 
in June and 10 per cent in July. 

The. surcharges were then 
dropped and in their place the 
CSO made a biggest-ever basic 
price increase of 30 per cent at 
the August sight, or selling 
occasion, of which there are ten 
a year. This increase reflected 
to a large extent the weakness of 
the U.S. dollar — in which cur- 
rency diamonds are priced-^-and 
it followed a 17 per cent increase 
in December 1977. 

The diamond market is now in 
its seasonally quiet period and 
no great excitement is expected 
at the January sight next week. 
A better guide to 1979 prospects 
may come with the mid-February 
sight Meanwhile, anticipations 
are strengthened of a strong 
advance in De Beers’ 1978 earn- 
ings which are due to be 
announced in March. 

Market estimates of De Beers’ 
total dividend for the year have 
ranged up to 67t cents (38p) 
compared with the 524 cents paid 
for 1977. Bearing in mind :he 
fact that it is the company’s 
policy never to reduce dividends, 
a touch of caution may be 
deemed advisable after the past 
year’s unprecedented boom con- 


ditions in the diamond market.' 

Furthermore, the advent of 
independence in Namibia (South 
West Africa) could result in 
some reduction in the group s 
profits from that country which 
currently accounts for about 22 
per cent of the total, although 
expansion is under way at the 
group’s other mines in South 
Africa, Botswana and Namaqua- 
land. De Beers closed 5p up at 
405p yesterday. 

Ayer Hitam 
does well 

Production of tin concentrates 
at Malaysia’s Ayer Hitam con- 
tinued on a firmly rising path in 
December with an output for the 
month of 335 tonnes— the highest 
since November, 1976. The in- 
crease is all the more creditable 
for the fact that the No. 1 Dredge 
was shut down on December 13 
for approximately six weeks for 
major repairs. . , 

The latest figure brings the 
six-month total output to 1,182 


tonnes compared with 822 tonnes 
in the same period last year 
although still well below the 
24KB tonnes produced in the 
same period in 1976. 

Although lower than the pre- 
vious month’s output, production 
at Malayan Tin continues well 
ahead of the same period last 
year with the six-month total of 
1,578 tonnes aghinst 1,247 tonnes. 

• Southern Malayan -has 
increased production, for the 
seventh successive month with a 
six-month total of L239 tonnes 
compared with the 1,046 tonnes 
produced in the same period in 
1977. 

The group's latest output figures are 
compared be lour: 


Aotcam 

Ayer Hiram ... 
BerjuntSi 

Ka mooting 

Kremat 

Kuala Kampar... 
Lower Perak ... 

Malayan 

S. Ktnia .Cone. 
Sthn. Malayan . 
Sling ei Besi ... 
Tongkah Harbr. 
Tranoh Minas... 


Dec. 

Nov. 

Oct. 

tonnes tonnes tonnes 

.120 

144 

129 

336 

193 

201 

287 

267 

317 

43 

40 

38 

28 

34 

32 

18 

• 18 

22 

24 

27 

30 

230 

241 

288 

156 ' 

150 

145 

247 

216 

210 

218 

230 

221 

45 

26 

38 

181 

.205 

210 


Higher gold 
profits in 
Dec. quarter 

A . GOOD showing is made by 
the first batch of December 
quarterly reports from tnc 
South African gold producers, 
those of the Consolidated Gold 
Fields group. A general increase 
in profits to record levels 
reflects a rise in the average 
gold price received to S217 per 
oz compared with S200 in the 
previous three months. 

Costs have been generally 
main tain ed, but gold production 
has fallen slightly in line with 
lower recovery grades. Notably 
good profit increases are 
reported by Doornfonteln, East 
Driefontein, Libanon and 
VeHterspost, the last-named 
haring been a repayer, rather 
than receiver, of state aid in the 
past quarter. 

The group’s latest quarterly not 
profits are compered in the (allowing 
reble. 

Oec. Sept. June 
Ctr. qtr. • qtr 

Doornfcntein 3.872 2.991 3.816 

East Driaftontcm 30,311 22.813 Z3.340 

Kloof :... 12,120 10.0*0 11.1 >4 

Libanon 4.713 4.133 4,921 

Venters pa st . 11,310 1792 11.925 

Vlalcfantein . 353 148 436 

West DnelonteiP 27,434 25,797 26.715 
. t After receipt af state aid. t Alter 
state aid repayment. 

The new Deelkraal gold mine 
has now completed all its major 
surface installations. As already 
announced, it is hoped to start, 
trial milling towards the end of 
this year. 


Go-ahead for Ranger uranium 


THE Australian Government has The last major hurdle was 
finally given its aporoval for cleared In November when agree, 
development of one of the major ment was reached with die 
uranium 


discoveries in the 
Northern Territory. An agree- 
ment to develop the Ranger pro- 
ject was executed in Canberra 
yesterday between the dis- 
coverers, Peko-W al Isend and EZ 
Industries, the Commonwealth 
Government and the Australian 
Atomic Energy Commission. 

At the same time, the Minister 
for Trade and Resources, Mr. 
Douglas Anthony issued an 
authority under section 41 of the 
Atomic Energy Act to allow 
mining at the Ranger project, 
reports James Forth from 
Sydney. 

The approval comes slightly 
more than four years after Peko 
and EZ signed a memorandum 
with the Federal Government of 
the day providing for the com- 
panies to develop Ranger in part- 
nership with tiie AAEC. 

The project has been delayed 
by a number of factors, including 
a Government ban on entering 
into new uranium sales contracts, 
a lengthy Government-sponsored 
inquiry into the question of 
uranium mining, and rising 
opposition to development from 
anti-uranium and environ- 
mentalist groups. ^ 


Northern Land . Council on 
royalties for traditional 
Aboroginal landowners. 

Yesterday’s agreement pro- 
vides that the AAEC will put up 
72.5 per bent of the estimated 
capital cost of AS300m (£170m) 
for a 3,000 tonnes a year of 
uranium oxide operation; the 
deposit contains about 100,000 
tonnes. Production, should get 
under way in about three years' 
time. The AAEC will receive 
50 per cent of the uranium con* 
cehtrates produced. - 

If mining continues beyond 
the 21-year period provided for 
in the agreement, costs and pro- 
ceeds will be : shared equally 
between the companies; and the 
Government 

Meanwhile, Peko-Walisend and 
EZ will each contribute 13.75 
per cent of the finance for 25 
per cent each of the. output The 
companies will have- the respon- 
sibility for making their own 
marketing arrangements for this 
material but will be subject to 
Government- policy on uranium 
exports. The Government has 

not yet finally decided its policy ■ bon was last through industrial* action 


Government is considering allow- 
ing conditional contracts, to 
speed up negotiations, which 
would allow the venturers to 
work out terms and prices 
before a safeguards agreement 
is concluded. 

Peko and EZ executives 
described tbe signing of the 
agreement and the mining auth- 
ority as " major milestones " in 
the development of Ranger. It 
should clear the way to enable 
later develooment of other 
deposits, such as Queensland 
Mines’ Nabariek discovery and 
Pancontl cental Mining's Jahi- 
luka. 

The joint venturers will pro- 
ceed to full-scale development 
and production as soon as finance 
documentation is concluded and 
satisfactory marketing arrange- 
ments are entered into. In Lon- 
don yesterday shares of Peko- 
Wallsend and EZ Industries 
were unchanged at 460p and 
252p respectively. 

MINING BRIEFS 

GEEVOR TIN — December output: 5,715 
tonnes treated produced 52 tonnes 
Black Tm (65 per cent Sn.) f including 
7 tonnes low grads concentrates. 
During the month one week’s produc- 


London Clearing Banks’ balances Banking figures 


in regard to • uranium export 
contacts. • • . • ' 

It has previously been stated 
that buyers must first negotiate 
a nuclear safeguards agreement 
with Australia before a contract 
can be negotiated but the 


and one through Christmas holiday shut 
down. . 

GOLD AND BASE METAL MINES— 
Output oh concentrates (73 per cent 
grade) lor November tin. 2B tonnes, 
columbite 1 tonne. Eleven months to 
November 30, 1978; tin, 275 tonnes, 
columbite 4 tonnes. Eleven months to 
November 30. 1977; tin, 300 tonnes, 
columbite 7 tonnes. 


of their offices and their subsidiaries 
(excluding Scottish and Northern Ireland 
banks) in England and Wales, tbe 
Channel Islands and the Isle of Man 
which are listed by tbe Bank of England 
as falling within the banking sector. 
Table 3 covers the parent banks only, 
ln this, it is comparable with the figures 


produced by the Bank of England, which 
show’ the reserve positions of aU the 
banking sectors subject to credit control. 
Minor differences here arise from the 
exclusion from the clearing bank figures 
of Coutts, a subsidiary of National 
Westminster but a clearing bank In its 
own right 


TABLE L 

AGGREGATE BALANCES 


Total 
outstanding 


Change on 
month 


LIABILITIES 

£m 

£m 

£m 

£m 

Sterling deposits: 



-253 


UK private sector 

UK public sector 

28.454 

512 

2.475 


+ 348 
- 6 
+ 95 


Certificates of deposit 

1,906 


-129 


of which: Sight 

Time (Inc. CD’s) ... 


16,425 

22317 


+259 

-204 

Foreign currency deposits: 

4388 




Other UK residents 

Overseas residents 

Certificates of deposit 

1.124 

12357 

1348 


- 43 
. +401 
+ 70 


Total deposits 

■ 

58,059 

9323 


+434 
+ 108 




TOTAL LIABILITIES ... 


67382 


+ 542 

ASSETS 





Sterling 

Cash and! balances with Bank of 

England 

Market leans: 

Discount market 

UK banks 

Certificates of deposit 

Local authorities 

Other 

2,086 

7,008 

867 

994 

322 

1305 

11377 

+ 174 
-167 
+ 59 
- 1 
+ 52 

+ 117 

+ 117 


Bills: 

Treasury bills 
Other bills ... 


Total 

outstanding 

£m £m 


Change on 
month 

£tn £m 


Special deposits with Bank of 

England 

Investments: 

British Government stocks ... 
Other 


Advances: 

UK private sector 
UK public sector 
Overseas residents 


423 

844 


2,156 

3L.46I 



Other sterling assets* 

Foreign currencies 
Market loans: 

UK banks and discount market 

Certificates of deposit 

Other 


Bills 

Ad: antes; 

UK private sector 
UK putalie sector 
Overseas residents 


4,153 

235 

8,615 


2.101 

988 

3391 


Other foreign currency assets* 
TOTAL ASSETS ... 


1,267 

671 

3.G17 


23,020 

5,637 


13,003 

48 


6,480 

956 


-128 
- 10 


+ 64 


-101 
+ 28 
+ 57 


+ 18 
+ 18 
+382 


- 15 
+ 1 
+ 2 


-138 
- 3 

+ 64 


- 16 
+ 50 


+417 
- 3 


Acceptances 

* Includes items in suspense and in transit 



TABLE 2. INDIVIDUAL GROUPS 
OF BANKS’ BALANCES 


TOTAL 
Chango 
Out- on 


BARCLAYS 
Chango 
Out- on 


LLOYDS 

Chango 
Out- cn 


MIDLAND 

Change 

Out- 


NATIONAL WILLIAMS & 
WESTMINSTER GLYTCS 


Change 




standing month 

standing month 

Standing mondi 

standing month 

Standing month 

LIABILITIES 


£m 

£m 

£m 

£m 

£m 

£m 

£m 

£m 

£m 

£m 

Total deposits 

assets 

Cash and balances with Bank 

of 

58,059 

+434 

15,546 

+ 174 

1L101 

- 47 

11336 

+ 107 

17,771 

+ 183 

England 

Market loans: 


1305 

+ 117 

383 

- 10 

230 

+ 44 

278 

+ 

4 

374 

+ 76 

UK banks and discount market 


13347 

+ 24 

2.848 

+ 43 

3,080 

-265 

2394 

-+ 

i 

4314 

+239 

Other 


11,033 

+510 

3,309 

+ 104 

2387 

+ 109 

1,454 

+ 

77 

3,063 

+ 194 

Bills 

Special deposits with Bank 

of 

1315 

-140 

309 

+ 26 

112 

- 5 

456 

+ 

1 

404 

-144 

England 


671 

- 3 

217 

+ 1 

77 

- 3 

153 

+ 

1 

±02 

— 1 

British Government stocks 


2.156 

— 

502 

+ 9 

436 

— 

466 

+ 

36 

624 

— 44 


Out- 


CNange 

OR 


£m £m 
1.806 + 15 


41 + 3 

312 ’ + 7 
320 + 26 
35 - 19 

23-2 
128 — 


(as table 9 in Bank of England Quarterly Bulletin) 

ELIGIBLE LIABILITIES, RESERVE ASSETS. RESERVE RATIOS, 
AND SPECIAL DEPOSITS 

1 — Banks 

Dec. 13, Change on 
1978 month 

£m £m 

Eligible liabilities 
UK banks 

London clearing banks 25,565 +142 

Scottish clearing banks - •. 2,787 + 29 

Northern Ireland banks ; 892 — 5 

Accepting houses - 1366 + 7 

Other 6,742 +171 

Overseas banks 

American banks - 3JJ92 • — 4 

Japanese banks • 275 + 7 

Other overseas banks 2,740 + 8 

Consortium banks 244 + 13 

Total eligible liabilities* $5,003 —365 


Reserve assets 
UK banks 

London clearing banks 

Scottish clearing hanks 

Northern Ireland banks ’. 

Accepting houses 

Other 

Overseas banks 

American banks 

Japanese banks —l 

Other overseas banks 

Consortium banks 

Total reserve assets 

Constitution of total reserve assets 

Balances with Bank of England 

Money at call: 

Discount market 

Other .■ 

Tax reserve certificates ; 

UK, Northern Ireland Treasury Bills ... 
Other bills: 

Local authority - 

Commercial 

British Government stocks with one year 

or less to final maturity 

Other 

Total reserve assets .' 

Ratios % 

UK banks 

London clearing banks 

Scottish clearing banks 

Northern Ireland banks ' 

Accepting houses 

Other •. 

Overseas banks 

American banks 

Japanese bonks - 

Other overseas banks 

Consortium banks 

Combined ratio 


3373 

+ 19 

367 

+ 4 

133 

+ 5 

269 : 

+ 6 

. 936 ’ 

+ 46 

550 

+ 6 

41 

+ 2 

416 

+ 7 

46 

+ 4 

. '6,133 

+ 100 

420 

’ + 7 

3,002 

+334 

.220 

+ 15 

838 • 

+203 

148 

+ 35 

804 

+ 6 

700 

- 26 

6.133 

+ 100 

13 2 . 


13.2 

+ oil 

143 

+ 0.7 

14.4 

+ 03 

133 

+ 0.4 

I4J 

• +O.I 

14.7 

+ 0.1 

153 

+ 03 

18.7' 

+ 0.7 

13.6 

+ 0.1 • 

. £m 

•" £m 


WE ARE PLEASED TO ANNOUNCE THE FORMATION OF 
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INCORPORATED 


MEMBERS NEW YORK STOCK EXCHANGE 

.. • ' ‘ .55 Water Street 

• New. Ybrk, New York 10041 

(212) 558-1644 


IRVING KAHN, CJJL 

Chairman 

THOMAS G. KAHN, CFJL 
Executive Vice-President 


ALAN R. KAHN 

President 

WILLIAM F. DeLUCA 

V/ce-Pres/cfent 


December, 19, 1978 



cm>ncoMi^ 

U.S. $35,000,000 Floating Rate 
Notes 1377-1983 

Fpr the six niionths 

10th January, 1 979 to 1 0th July, 1 979 
the Notes will carry an 
interest rate of 1 2f% per annum. 

listed on the Luxembourg Stock Exchange. 

By: Morgan Guaranty Trust Company of New York, London 
Agent Bank 


BUILDIN6 SOCIETY INTEREST RATES 


GREENWICH 

(01-85* 8212) 

281 Greenwich High Road, 
Greenwich SETD 8NL. 

Depone Rate 6.45%, Share 
Accounts 8.10%, Sub’pn. Shares 
925%. Interest paid quarterly 
on. shares/ term shares. -Monthly, 
income Shares 8.10%. 


LONDON GOLD HAWK 

(01-995 8321) 

15/17 Chiswick High Road, 
London W4 2NG. 

575% *- De - i ' 

Term Shares 9.50%*, 3 yrs ■ 
9-25%*. 2 yrs.: 9.00%. I 
9.00%*, Includes 0.25% Cen- 
tenary Bonus throughout 1979. 
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THS , 3OT6ENATIONAL atlally available to 

Mar&ata underereiit -what many 7 underphi new issue activity. 
PMtJdsaute consider (a > fie*'; Instance, while Eurobond 
^dan^tal /shift/. to; emptetste .itoro:ds8£.Vi'Yitiazne reached 

v.- 4£73faa .Jaspyew, total, reflows 
The dollar^ broad drpreci*r hi 1979. , will go: . some coa- 
non last year, s a(xompanied by sitterabie ■ way ■. to match this 


-potentially available to in K chart of repayment 
srpto; new- issue activity. schedules). 

Eqrtastwwe, while Eurobond Throughout the decade, the 
^rilasae^- voliBne inched volume of repayments in Euro- 
^m-last'yesr, total, reflows bonds outstrips that in foreign 
197ft .will go: , some con- bonds. e 

BHfe.jrajv.ta mttcb this This reflects the relative 


Mellon net 
boosted by 
strong loan 
demand 

By David bscelles in New York 


AMERICAN EXPRESS SURPRISE OFFER 


Diversification is the key 


BY STEWART FLEMING W NEW YORK ' 


foreign MELLON National Bank, the 
first bank to report on the final 
relative quarter of 1978, said yesterday 
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the •,:varioRs- ; ^national: .hona' 
markets saw^grtfcte activity by 1 : 
iorelgn^iyoy^Vj^ 
in. Japaij.',’ •“ ' ! -T*j ' ,6 ‘ : -■■ 

■In recognition ' "of the 
Importance s the forergu bond 
markets, .. as the .. Eurobond 
network itself saw an absolute': . 
decline.' in the volume of . new •_ 
issues. ' Orion Bank' lias now 
issued, " a new Versl on of its- ' 
analysis of fund TOfiows, this 
time covering " the - whole 
international . ‘..bond ^lunrtert. 
instead of merely the Eurobond 
sector.. /- > .. ■> ‘i.,. . ..... 

New; Eurobond, issues /last 
year totalled $i4.7bn equivalent, 
a decline -of. TT. per cent on : 

1977. Ba contrast, total interna- . ■ . 

tional bond issues, when Yankee reach $SJ3tm, bringing' total 
bond. Yen Samurai - and ; Swiss -flows - to ( &MJBbn this year, 
franc issues are included; ' Ovdt the -.text decade, reflows 
showed a rnargtoal increase at should' peak in 1983, when 
$34.17bn/ •; ■.*•■••••• . • t . " T®27Bto of ertoripal and interest 

Orion Bank’s -study shows uayinebfs.-.aiBvflue; * Eurobonds 




the Yankee bond market was 25 per cent on the same period 
effectively closed between 1963 last year. Per share earnings 
ana 1973, reflecting the impact were up 23 per cent, from 98 
of the UJS. interest equalisation cents to S1.2L 


tax . on foreign borrowers. 
Similarly, the Samurai market 


Most of this rise, according to 
Mr. James Higgins, the Pitts- 


• - r ■ _«r . . \ — ~ «**• ni^uta, utc rum- 

tor foreign institutions in Tokyo burgh-based bank's chairman, 
has only been an effective way of was due to higher net interest 
raising capital since 1975. income on a higher level of 

The pattern of reflows during commercial and consumer loans. 
1979, comprising both Euro- and There was also a lower provision 


foreign bonds, is as follows (in 
Sons): January $0.9; February 
Sl.3; March $1.4; April $1.4; 
May $L3; June $L5; July $1 J2; 
August $ 1 . 1 ; September $W; 
October $14; November $1.4; 
December $24. 


However, 


for bad loans, and earnings from 
data processing services were 
higher. 

The figures bring Mellon's 
year-end earnings to $86.3 m, up 
nearly 22 per cent on last year. 
Earnings per share rose from 


does $3.62 to $4.40. 


qualify its study in several The bank's report suggests 
respects. There is a question that, as expected, bank earnings 


$27.8fenof 


Orion Bank** -study shows paymm^s.-.dceLilu^ T Eurobonds 
thatrthe amounts if. interest and . aeconrit for $18A ba—or 59 per 
prindpaT repayments during the cent— of this, ; . and foreign 
neat decade, are signifft^nt in bonds $ll;4b'rt: ' '-.Y ■ 
relation to the present volume : By 1M8, 'the total' flows should 
of new -international; issues.; •' . recede io .^Tbn, with..$6,0bn 
- Such ' reflows - -represent a attributable to Eurobonds and 
solid core 7 of a^pp^Tt for the $3.7bn to' foreign. bondi Over 
bond markets, underlining the the decade as a wholfe, repay- 
fact that large repayments being ments of all varieties should 
re-invested in the. markets may total $l92.4bn ($ee a ccdmpany- 


mark over the reflows figure in are sti 
relation to foreign bonds, since timiinj 
repayments of such issues credit, 
appear in certain cases to be 
less likely to.be reinvested in la*- 
new international issues than 1V1 
are Eurobond repayments. , 

In addition, repayments of DU 
principal to investors have « 
historically proved to be a Hi] 
greater source of reinvestment 
than interest payments, Orion NEM 
states. major 

For example, during 1979, manuf 
only 39 per cent of the total Publis! 
Eurobond reflows of $I0.9bn princij 
represent principal payments, all We 


are still on the rise due to con- 
tinuing strong demand for 


Mattel to 
buy Western 
Publishing 


Strong demand for Afiiex International 
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v -international issues.; recede io with..$6.0bn than interest payments, Orton NEW YORK— Mattel, the 

i ' reflows ^represent a attributable to ^xrobonds and states. major toy and skateboard 

? core ” of .^jpp^rt for the $3.7bb to foreign. bondi Over For example, during 1979, manufacturers, and Western 

markets, underlining- the the decade as a wholfe,' repay- only 39 per cent of the total Publishing have agreed in 

.at large repayments being ments of all varieties should Eurobond reflows of $10.9bn principle for the acquisition of 
*sted in the. 'markets may total $l92.4fru (see accompany- represent principal payments, all Western's common stock by 
.;••• ; • Mallei. 

1 — — — — - — ■ The transaction would involve 

. ‘ : * - • . , . -v the exchange of Western 

rilDARAMnC . common for an aggregate coo- 

CVRVDVIfV^. : ; . - sideration of 2.41m shares of 

' - : : - . v'..r ' -w a new cumulative $25 par value 

trong demand for Aftex International 

rBAurK-'z-uiiit ' . • . v \ ' shares of Western preferred and 

FRANCIS GHiles . ... - . .•,; v 7' . second preferred stock will be 

international bond issue for ' Amex international aged by Deutsche Bank, are redeemed at $U0 per share or 
tS-'Mrare. extremely quiet - Banking Corporation hot proved identical to those of the Amex an aggregate of about Sl2.5m. 
day: prfces were easeijr to : fee-' very good; thaa- allowing issue, save for the. indicated For each of the 2.8m shares 
unchanged in' tfie dollar ine lead manager,’ ' Ihresdner pricing which is 99J. of Western Publishing common. 

except whefe - - floating' Bank, : to reduce , the ^ indicated Sainte-Foy, a city in the stockholders will receive either 
otes were concerned. A- Coupon from $ to, 5|» par, oent Quebec . province of Canada, $28.35 cash or 1.234 shares of 
r of JTINschalked .up in- The maturi^. of this buHet-issue plans to float a SwFr Sm 10 preferred stock. 

5 of up to a quarter , of - is ei^it years’ with m indicated year bond between January 13- The shares of new Mattel 
t • ? •' prictog atpar.-— 19. Lead manager will be preferred would pay an annual 

he DeutscheMark sector '- 'The- ihdicated temSr'Of the Banque Gutzwiller, Kura, dividend per share of $2.50 and 
were steady, and/dealers- DM lOOni’ bullet - issoe for Bungener. Tho bonds are ex- would be convertible into not 
>ed trading- volume .-as Nippon Telephone- amf' TeSe- pected to carry a coupon of 4J more than “2.38 nor less than 2.1 
Dmand for the DM 70m graph, which is being tend' man- per cent and be priced at par. shares of Mattel common. 

- ■ ■ r- " - — - The transaction is designed 

r ’ ,W;.- : I 7 ■■■r- •' v • to be tax-free to Western share- 

T INTERNATIONAL BOND "SERVICE 

-. ,_• : •’ - : The agreement is subject to 

,, - ; T ; - -.y^ _ . : — approval by -both companies, 

. •■■■!. ’.- v ' Boards and stockholders, a 

j list shows the 200 latest interoatipnai bond 'i&stfes for Which an adequate secondao' market definitive agreement of merger 
For further details of these or other bonds see toe complete list of Eurobond prices published and various regulatory 


BY FRANCIS GHUAS * .1 - ; . • • - 

THE interimtional - bond issue for Amex JnteBattonal 
markets' were extremely quiet Banking Corporation has proved 
yesterday : prices were esset> to be^very good; thus- allowing 
tially unebanged in’ the dollar l toe lead manager,'-' 'Dresdner 
sector; except -iWhete ■ floating' Bank, to reduce indicated 
rate notes were concerned.. A~ Coopon from 6 to,5|> pep-oent 
number of FRNs chalked .up ih- The maturity, of this buSet-issue 


aged by Deutsche Bank, are 
Identical to those of the Amex 
issue, save for the. indicated 
pricing which is 99j. 

Sainte-Foy, a. city in the 
Quebec province of Canada, 
plans to float a SwFr Stu 10 


prices were; steady, and. dealers DM lOOnj’ -bunet - issue for 
described trading- volume -as Nippon Telephone and Tele- 
thin. Demanti for .the DM 70m graph, which is being Head nmn- 


Bungener, The bonds are ex- 
pected to carry a coupon of4$ 
per cent and be priced at par. 


FT INTERNAT IdNAL BOND SERVICE 

The list shows .the 200 latest mteroatipnri bond r ms\Szs for Which an adequate secondary market 


i £X8 


ALANfl-^ 
■;U1AM F. DO® 


on toe second Monday of each-monto. : 

U.S. DOLLAR ' • ■: ■ Cbang# an - 

STRAIGHTS • . . IbsudcI Bid _OBor <l*y vmafc Vl»ld 

Aqb Akt 9V88 -» ■’ S&*. -&k -OV-IAB' 

Australia 3.45 S3 1J5 ’ .■ 35U SSi -Vs -OV STO 

Ainn^ia 9 *j 33 , 7S aS -W* - IP, 9*$ 

Booirica Foods 7»« 83 *• ICO •'.S3 • 33*7.-.*0— »0V'-TK7a 

ceca s»4 37 ... ar ;.m ag, . o , v-ov,£si 

SB* ■■iSMk fc-=a$« 


ceca & ss •. 4 * e 

CECA 9*4 98 97V'.«fi ' 0* .^Vs to 

CECA 9% S4-SS : W ; », S6 +0*, :0 9» 

CUT 9 93 »> —Oh 9.77 

Cronsda B 83 J. 280 : S3\ 9W. -OH WOO 

Cansdfl 8.20 BS 280 82 s * 93>« -0»j -O*. 939 

Canada' 9 «B ' : 3B\ VV— 04 -0410.04 

Canada 9V SS 3MF 50V 874 -04 -04 9.77 

CanadJir 84 83 ........... TO 83V S44 0 0 -10.18 

Dominion Buds® 3 SS .25 ' 33V 344 +04 +04 J0.19 

ElB 3>, SB -,1» •* 8g« 964,-1 -OV 937 

Tksponfinaha 8 8fl ... . WI , -3S4 S5V 0 -04 9A7 

Finland 8V 33 WU: ; :. 8 SV. SSV — OV 0 10 M 

Finland 9 MS ......... ...... 100 -.854 844 -04 -0410.17 

'Hospital O/S 9 81 .’ 2S* 884- 964 -(Pit-04 9-98 

Ufil Finance 3V^OV.t.V, 30 ;»IV 814, O'. O' TIM 
J. C. Pen nay .^'83 100 U94V 954 +04 -04 9.8Z 

NZ Dev.' fin; 84 OS— •: - » 93*. 934 r-04 0 .70.04 

NZ Dev. Fin, 84 B5. 20 324 334 -04. .0 - 9.88 

Nat. West. 9 88 "» ■9*4 984 -04 -04 9.88 

Newfoundland S4 9G -50 954 864 0 -04 3*3 


Closing prices on January 9 


approvals. 

Reuter 


NZ Dev.- fm;,'84 8Sir.: - » 
NZ Dev. Fw. BV BB- .... 20 

Nat. West. 9 86 75. 

Newfoundland S4 90 -50 

Nord Inv.. Bk. 8V » — 25 


. -04 9.» 


^EFRAN^ 
jating Ratl 
S3 


) Jli‘Vr 
t i?fl 


s, : r.5"" c ' 


Nord lnv.Bk. 8Vaa..; :» 954 9£». 0/ 0- 9.50 
Norges Xorriro. 94 » . 75 t .flS4 864-04 -04 9.87., 
Norsk Hydro S4 94 — - 50 954 ' 864'. 0 —04 8.78 

Norway 74 83 350 -• B24 924 .—04 — 04 10.08 

Nonway 84 83 - WO 

Occidental 34 8& . 75: ' -914 924 0 — 04 W.8* 

Out. Hydra 84 85 125 ' 83 934 +04... 0 8J9B 

Quebec Hydro 94 98 50_ OS^ .97 . 0 8.92 

Sweden 94 S3— 125. .. 9fl4 374 -04_-0>+ 

UK 84 8S 200 -93V 9«4 "04 -04 W-OO 

UK 84 93 . 964 964 -04 -04 9.9C 

DEUTSCHE MXFK~ : v . 

STRAIGHTS.- • Issued Btd--m&rAtf;.WMlc. Yield 

Arg anting 64 89 15Q +«, 7.06 

Australia B 88 — ti 280 1004 -04 -14 531 

Austria 54 90 -.t- T£A :’9£i W4.+04 -04 6.41 

Bankamorica 54 90 ... 150 /. ^■•994.-ffC-r*04 5^ 
Bq. Ext. Alaarie 74 35- -100 -^?64^4r+Wj,'+.04 7.7B 
Brazil 74 : : M0 7,10 . 

CECA 8 88 ISO _ S(2 .. 8>4 .:D*r.-+» BJS 

Canada 44 83 800 T 9BV SPs . O 5.10 . 

Ch. Manlmn. O/fi 8 93 1W-- * 5183 

CommerzbanV WW 

Commorzbank XW- 34 100 -• ^4 ...®: ~04 

CocMitlugeni.City 8 ■ Up JS./ 3*4 mjr .-P4. .-04 9.BJ : 


OTHER STRAIGHTS Iwu* 
Rank 0/S Hold. 114 AS 12 
Auto Cota B. 7 93 6UA 16 
Copenhagen 7 93 EUA 30 
Finland md. 7 93 EUA 15 
. Kbmmr Inst. 74 93 EUA 15 
. Panama 84 93 EUA 20 
SDR ' Franco 7 93 EUA 22 
Algernons Bk. B4 83 Fl -75 
Brazil 74 83 FI ......... -75 

CFE Mexico 74 83 FI . TO 
ElB 74 85 Fl ........... TO 

Nader. Midd. 84 83 Fl TO 
New 2ealand 34 84 F| 78 

, Norway 64 83 Fl 100 

OKB 84 85 Fl ......... 76 

Ell Aqurraine 94 88 pFr .150 

ElB 84 88 FFr - .'200 

Unilever 10 85 FFr ... 100 

BAT 8 88 LuxFr 2S0 

Bayer Lux. & 80 LuxFr 260 
ElB 74 88 LuxFr 12S0 
Finland I. F. B 88 LuxFr 250 
■■ Norway 74 83 LuxFr ... 250 
Norgea Km. 8 86 LuxFr 500 
Renault 74 88 LuxFr'... '500 
Solvay Fin. 8 85 LuxFr 500 
Swedish Bk. 8 88 LuxFr 500 
Gesiatner BV 11 88 E 10 
Whitbread 104 90 £ ... 75 


Change on 

Issued Bid Oiler day weak Yiald — 1 

« f- ATT rebuttal 

30 854 964 0 +04 7.47 *■ IVUUUtU 

15 954 564 -04 -04 7.51 * , JL ,,+ 

g S r s g a to government 

M SK-J, +14 im WASHINGTON — 

• 75 944 mV o +o>, 9.02 Telephone and Tel 

* aS »4 - 04 +04 !:S file d a statement wi 

7S 934 944 o -04 8,20 Ditnct Court, sayrn 


FLOATING HATE ' 
NOTES 


Brazil 74 • •»«■««, 7.10 

CECA $ 8& . ISO _ .fitf . W4 BJ8- 

Canada 44 83 3*. 800 ,984, 904 +£* 0^ 5.10 

Ch. Manhttn. 0/S fl 93 1» ; -. * lOg4, 1OT4 ; 5183 

Commerzbank WW 2«g l^i wK ^ 64+04 JJO 

Commerzbank XW- 34 10g ®V ®4 O -04.5^- 

Copenhaflftn '•Citjr ,8-to _75 . ■ an ®Br 
Counci oF Europe TOO " ®T4 -?B4 — «4 ~- 0 \ - 637 

Council of Europe 64- 130 . . 884 .984 +04 +04 «-47 

ElB e so • Jou^ as4 964 o >«, tua 

Finland 5 83 . .190 -. 984;. »4 +04-+W*' 8.Z! 


American Exprsaa 82 ... 04 
Arab Inti. Bk. MJa 83 04 
BFG Fin. Co. U&^83... 04 
Boo. El -5elvador MS 83 .14 
Bco. Nac. Argnt, M8 B3 04 
Bank Handiowy-MS 88 :74 
Bank of Tokyo M54 93 . .04 
Bsnaue Worms M54 85 0*» 
Ba. E. d'Alg. MBJ75-84 (A 
Bq. E. d'Alg. M7.5 85 04 
Bq. (ndo ot Suez MS4 04 
Bq, I. Air, Occ. MBA 83 04 

CCCE M5.25 88 .04 

Ch. Men. O/S MS4 S3 04 
CiecJiv National M54 88.04 


934 944 —04 +14 7^99 WASHINGTON — American 

944 944 0 +04 9.02 Telephone and Telegraph has 

944 »4 -o\ +04 !;g filed Q statement with the U.S. 

934 944 0 -04 b!z 0 Ditrict Court, saying that The 

US Hr* +St +o»* Justice Department anti-trust 

If* 914 +SI +i * *29 charges against the. Bell system 
984 9B4 -04 -04 9.97 are “ baseless." 

Jm! i«* +04 +S lilt The company said it believed 
964 964 0 -04 8.64 the Govemme?- charges, made 

n i'IS two months ago, "reveal a total 
964 964 0 +04 ails misunderstanding of toe tele- 

964 974 o -04 8.56 communications industry and 

^ ’U- S + 5 S'?? d0 not support the Govern - 1 
1004 W14 0 +04 '7.77 ment's radical' request to break 
o up the system." 

£4 14-S -^ 13 .C 0 AT and T said the Justice 
Department case covers a 100- 
year period but added; "Vir- 
[ offer c.dw c.epn c.yid tually alt the specific charges 

4 964 31^1 ’s*# ’S ri ** the case ' h o w e v er, deal with 

4 93412/1 — an allegedly anti-competitive 

St ’ii? 1 “a’S course of conduct occurring 

4 974 2 S /11 72 . 3 i ix33 over only the last 10 years." 

4 97 ia/4 10 1 - ,io.85 The Justice Department filed 
• im! 1 !/! ’ ’oil the rtrtl anti-trust suit. in 197-1 

4 9S 5 , 2/5 124 13^7 against AT and T, Western 

£ Sr 1 il/i a'£ Electric, a subsidiary which 

4 SB 3/2 a.i 9 I m manufactured telephone equip- 

4 984 27/1 9. - 3i eiso ment for the Bell system, and 

. Si'Uil Jtrg 4'*? BeJ l Telephone laboratories. 


984 »4 -0 -04 9.97 
984 994 - 04 +04 9.92 
1014 102 +04 +04 9.65 
964 964 0 -04 8.64 
964 964 O 0 8.70 

■954 984 0 +04 8.34 
954 964 0 +04 8.56 
964 974 O -04 8.66 
t» 100 0 +2 8.08 

974 984 0 0 8.11 

1004 1014 0 +04 *7.77 

9841004 0 —0 s * 8.0S 

894 904 —04 +04 12-79 
884 854 -04 -04 13.C0 


Spread Bid. Offer C.dw C.epn C.yid 


984 984 20/4 104 10.73 
954 964 31/1 94 9.77 

934 93412/1 — — 
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PR1YREDNA BANKA ZAGREB 
UJ. $25,000,000. — 

. Floating Rate Notes due 1985 

In accordance with the terms 
and conditions of the Notes, 
the rate of interest has been 
fixed at 13|% per annum for 
the Interest period running 
from January 8, 1979 to July 8. 
1979. 

Coupon amount for each 
coupon: U5. S68J18 payable on 
July 9. 1979: 



AFTER A year during which 
investors and share analysts 
have been asking where Ameri- 
can Express will look in the 
future for steady earnings 
growth, the ocmpany yesterday 
provided the answer in the 
shape of a S830m cash take-over 
for McGraw Hill. 

The bid promises to be one 
of the most surprising of hte 
year but fits firmly into the pat 
tern of the take-over wave in 
the 17.5. of major companies 
expanding Into unrelated fields 
by trying to acquire leaders in 
other sectors of the economy. 

American Express, the third 
largest diversified financial com- 
pany on Fortune’s list with 
assets of $12.3bn, is already a 
leader in three of the mala 
fields in which is operates. 

It is, of course, best known 
for its international credit card 
and traveller’s cheque business, 
which accounts for not far short 
of its total earnings of $262m 
in the year to December, 1977. 

Less well known is its owner- 
ship of the Fireman’s Fund, the 
sixth largest U.S. insurance and 
life assurance company with 
assets of $3.9bn and earnings 
last year of $12Sm. 

Am ex’s other principal busi- 
ness is international banking — 
with its other interests it would 
not be permitted to operate a 
bank in the U.S. — a business 
which has been growing rapidly, 
but according to share analysts 
who followed The company, not 
particularly profitably. Thus in 
1977 American Express Inter- 
national Banking Company 
(AEIBC) reported net income 


of only $ 28 . 1 m on total assets 
of $4fibn, a sharply lower rate 
of return than the S129m earned 
by its travel division on assets 
of $3.4bn. The logic of this 
comparison is that the credit 
card and traveller’s cheque 
operation, which are profit 


the field among the wealthier 
U.S. credit card holders, and 
hence is seen as the target for 
much of the emerging competi- 
tion. The banks themselves 
make it dear that they are 
determined to break into Ameri- 
can Express's market share, and 


It is partly the mounting aggression of the giant 
banks in the consumer finance, credit card and 
traveller’s cheque business which has led 
investors to question whether American Express 
can maintain its earnings growth in this vital 
area of its operations. 


centred in its travel division, 
are businesses which compete 
directly and around the world 
with services offered by the 
best known international banks 
such as Bank of America, 
Barclay's and Citicorp- 

It is partly the mounting 
aggression of these giant banks 
in the consumer finance, credit 
card and traveller's cheque 
business which has led investors 
to question whether American 
Express can maintain its earn- 
ings growth in this vital area of 
its operations into the future. 
The big U.S. banks, Citicorp in 
particular, have been attacking 
this market partly through bank- 
related credit cards such as 
Mastercharge and Visa, and al- 
ready have provoked some 
erosion of the profit margins in 
the matket place. American 
Express is the brand leader in 


some complain that the company 
has privileges denied, to them 

These questions about the 
company's future growth have 
emerged at a time when there 
are also fears that the insurance 
underwriting cycle could turn 
down and begin to eat into this 
division's highly profitable busi- 
ness. The future growth of In- 
surance operations is not 
questioned. Indeed, Firemen's 
Fund, after suffering with the 
rest of the industry through 
1974 and 1975, has recovered 
strongly. 

These, then, are some of the 
concerns which have been ex- 
pressed about American Ex- 
press, and they help to explain 
why its share price has per^ 
formed sluggishly, even though 
this year the company will re- 
port its 37th successive year of 
profit growth. It closed yester- 


day at 23l&> down from the 
$35£ at which it closed in 
December 1978. This is in spite 
of the 34.8 per cent increase in 
profits the company reported in 
1877, and the 18 per cent earn- 
ings gain (from $193m to 
$22$m) reported in the first 
nine months of 1978. The shares, 
are currently selling on an earn- 
ings multiple of eight, slightly 
below the average for the 
Standard and Poor’s 500 com- 
panies. 

If the company succeeds with 
its offer for McGraw Bill, it 
would bring into the fold one of 
the most desirable publishing 
and communications properties 
in the U.S.. and a business 
which many analysts feel 
operates in an industry which 
has a bright long-term future, 
information systems and com- 
munication. What is more, it is 
a business which has a record 
of stable earnings growth. 
McGraw Hill’s profits have risen 
from S25.5m in 1973 to 
$51.4ra in 1977. 

McGraw Hill's Interest range 
from book and educational pub- 
lishing to financial services and 
broadcasting. 

Last year. McGraw Hill's 
books and education division 
reported operating profits of 
$35.4m on revenues of $27S.4m. 
and its publications division had 
profits of $34.8m on revenues of 
$l96m. Its information systems 
business bad profits of $2A4m 
on revenues of S%.7m. and its 
broadcasting division profits of 
$14-5m on sales of $37m. 


Generate Occidentale in AMC and Renault unveil 
bid for Diamond Inti. facts on production deal 


BY OUR NEW YORK STAFF 

AN INTRIGUING indication 
that Sir James Goldsmith is 
planning further substantial 
investment in the U.S. emerged 
on Monday in the shape of a 
notice to acquire more than 
$15m of stock in Diamond 
International a forest products 
manufacturer. 

Originating the purchase is 
Sir James’ French company, 
General e Occidentale whose 
U.S. subsidiary. Grand Union, 
completed the $133m acquisi- 
tion of Colonial Stores, a 
southern grocery chain, in 
November. This takeover is now 
being challenged in the courts 
by the Federal Trade Commis- 
sion. 

News that a fresh investment 
is pending was broken by 
Diamond which had received 
notice that Generale Occidentale 
had made a preliminary filing 
with the FTC that it intended 


to acquire ‘ in excess of $15m ” 
of the company's stock. 

Under the Hart-Scott-Rodino 
anti-trust improvements act, 
advance notice must be given 
fay companies of a certain site 
of an intention to purchase 15 
per cent or $15m of another 
company’s stock. 

There was no comment or 
clarification available from 
Grand Union late on Monday 
and Mr. William Koslo, presi- 
dent and chief executive of 
Diamond, claimed that he had 
“ no way of knowing how much 
slock Generale Occidentale 
intends lo buy. nor the method 
by which it may seek to acquire 
such shares.’’ 

Diamond has some U.6m 
shares outstanding and Generale 
Occidentale or one of its sub- 
sidiaries could already have 
purchased up to 3.9 per cent 
without having to notify the 
authorities. 


BY JOHN WYLES IN NEW YORK 


FINAL agreement on a possibly 
unique Franco -Am erican co- 
operative agreement covering 
the production and marketing 
of passenger cars and utility 
vehicles is due to be unveiled 
today by American Motors and 
Renault, France's state-owned 
auto company. 

Some nine months after they 
first announced their intention 
to negotiate the venture, AMC 
and Renault will publicly 
unwrap a deal which both hope 
will transform their currently 
slender fortunes in the U.S. car 
market. 

On the one hand the agree- 
ment is expected to provide for 
the distribution of Renault’s R5 
small car through AMC’s 2,000 
U.S. dealers and for the produce 
tion. probably starting next year, 
of the French company's R18 
family saloon ai AMC's Kenosha. 
Wisconsin, assembly plant. On 


the other, Renault is believed 
ready to undertake the market 
Log in Europe of AMC's jeep 
utility vehicle range. 

Main interest in the - agree- 
ment will focus on the extent to 
which Renault has been able to 
limit its financial commitment 
Most analysts are at a loss to sea 
how hard-pressed AMC can pa* 
for the retooling of its Kenoshe 
plant to facilitate production of 
the RlS. 

Despite a $36.7m profit in ita 
fiscal year ending last 
September 30, the company is 
heavily in debt and barely 
capable of financing the develop- 
ment of its own new models. 
These, together with the Renault 
cars, are desperately needed to 
halt the steady decline in its pas- 
senger car sales, which now 
account for less than 2 per cent 
of deliveries from the U.S. car 
industry. 
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Hidroelectrica Espanola S. A 

U.S. $80,000,000 

Medium-term Loan 


managed by 1 

Manufacturers Hanover Limited Banco Espanol de Credito (Banesto) 

Banco de Vizcaya, S.A. Banque de la Societe Financiere Europeenne 

SFE Group 

National Westminster Bank Group The Nippon Credit Bank, Ltd. 

The Sumitomo Bank Limited 

provided by 

. Manufacturers Hanover Trust Company Banco Espanol de Credito (Ranesto) 
Banco de Vizcaya, S. A. International Westminster Bank Limited 
The Nippon Credit Ban^ Ltd. 

Societe Financiere Europdenne Finance Company NY — SFE Group 
The Sumitomo Bank Limited The Bank of Yokohama Limited 
Midland Bank Limited The Daiwa Bank Ltd. 

The Hokkaido Takushoku Bank, Limited 
Provincial Bank of Canada (International) Limited Nassau 
The Saitama Bank* Ltd. The Tokai Bank, Limited 
Sodete Generate de Banque S A. 

December, 197S 
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COMMONWEALTH 

OF 

AUSTRALIA 

Japanese Yen 40,000,000,000 
10 Year Loan 

Managed by 

The Long-Term Credit Bank of Japan, Limited 

Co- Managed by 

The Industrial Bank of Japan, Limited The Bank of Tokyo, Ltd. 

provided by 

The Long-Term Credit Bank of Japan, Limited 
The Industrial Bank of Japan, Limited The Bank of Tokyo, Ltd. 

The Nippon Credit Bank, Ltd. 

The Dai-Ichi Kangyo Bank, Limited The Fuji Bank, Limited 

Agent 

The Long-Term Credit Bank of Japan, Limited 


October. 197S 


This advertisement complies with the requirements of the Council of The Stock Exchange. 

Export Development Corporation 

(An agent of Her Majesty in right of Canada) 



Societe pour (’expansion des exportations 

(Mandataire de Sa Majeste du chef du Canada) 

U.S. $150,000,000 

9.85% Notes Due January 15, 1984 

A syndicate managed by the following has agreed to subscribe or procure subscribers for the Notes: 


Salomon Brothers 


Wood Gundy Incorporated 


The Notes, issued at 100 per cent, have been admitted to the Official List by the Council of The Stock Exchange subject 
only to the issue of the Notes. 

Interest is payable semi-annually on January 15 and July 15, the first payment being made on July 15, 1979. 

Full particulars of the Notes are available in the Eztel Statistical Service and may be obtained during usual business 
hours up to and including January 24; 1979 from the brokers to the issue:— 


January 10, 1979 


R. Nivison & Co. 
25 Austin Friars 
London EC2N 2JB 


EQUATOR BANK LIMITED 

Nassau, Bahamas 

Announces the Establishment of a 
Representative Office 
at 

20-24 Moorgate, London EC2R 6DA 
Telephone: 01-638-1541 — Telex 881 2369 

European Representative 
Patrice deVallee 
Vice President 


EQUATOR BANK LIMITED 

• is owned by 
The Royal Bank of Canada 
Hartford National Bank and Trust Company 
Helmboldt, Montgomery & Co., Incorporated 
The Royal Bank of Canada International limited 


Companies 

and Markets 


INTNI . COMPANIES and FINANCE 


Chrysler and Mitsubishi discuss 
vital changes in business lines 


BY RICHARD C. HANSEN IN TOKYO 


THE TOP executives . of 
Chrysler Corporation and 
Mitsubishi Motor Corporation 
yesterday began another round 
of talks in Palm Springs, 
California, which could lead to 
fundamental changes in their 
business ties. 

One immediate problem, 
facing Mitsubishi Motor, in 
which Chrysler has a 15 per 
cent stake, is how to diverslEy 
its car distribution system in 
the American market away from 
the Chrysler network. 

The American manufacturer 
now handies all of Mitsubishi’s 
U.3. sales. From 1980, however, 
changes in TLS. regulations 
will mean that Chrysler will 
have to concentrate on produc- 
ing its own small-size vehicles 
to meet hew Government fuel 
economy standards. 

The regulation, effective from 
next year, excludes, so-called 
“captive" imports in measur- 
ing the combined average fuel 
consumption of all models pro- 
duced for required levels. 
Imports from Japanese makers 
like Mitsubishi (and in GMs 


case from Isuzu) have smaller 
engines and would have helped 
lower the fuel consumption 
average and meet the standard. 

Mitsubishi exports about 
120,000 cars annually to the 
U.S. for sale under Chrysler 
brand names. Internationally, 
Chrysler handles about 60 per 
cent of Mitsubishi exports. 

On the other hand, Chrysler 
is apparently seeking Mitsubishi 
co-operation — including financial 

in carrying out an ambitious, 

and expensive, retooling of its 
plants in order to meet the 1985- 
fuel economy standards. 

It is considered highly un- 
likely that Mitsubishi (and- its 
parent, Mitsubishi Heavy in- 
dustries) will agree to any sub- 
stantial equity participation in 
Chrysler in the U.S. The 
Mitsubishi parent itself Is some- 
what tight for funds because of 
the continuing slump in ship- 
building and other heavy 
machinery sales. 

Mitshubishi, meanwhile, is 
trying to reach an agreement on 
an equity share in Chrysler’s 
Australian subsidiary, a matter 
which win have to be settled, 
probably, before any other 


financial ties can be considered. 
Mitsubishi would like to reach 
an agreement in the next few 
months. . . 

Japanese Press reports have 
said that Chrysler has asked 
Mitsubishi Informally to con- 
sider equity participation. There 
is also speculation on Chrysler 
selling its share in Mitsubishi. 

The Japanese Press has also 
reported that Mr. Lee lacocca. 
Chrysler’s new president, and 
Mr. Tomib Kubo, the Mitsubishi 
president, will talk about 
changes in the payments for 
its exports. 

Mitsubishi is believed to 
want a shortening of the period 
for settlement of export letters 
of ■ credit from Chrysler. The 
outstanding amount owned-to 
Mitsubishi could total YSObn 
(8410m). -according to Nihon 
Kogyo Shimbun, a business 
daily. A Mitsubishi spokesman 
could not confirm any of the 
Press speculation. 

Mitsubishi did say, however, 
that the impact of Chrysler’s 
need to sell more of its own 
U.S.-made small cars is already 
showing up In American inven- 
tories. 


In October, a meeting of 
executives from the two com- 
panies produced a contract 
under which Mitsubishi would 
supply 200,000 engines a year 
for five years in the early 1930s. 
• Chrysler Corporation is plan* 
rung to build an engine plant 
in Mexico, according to a report 
in a" trade magazine, AP-DJ 
reports from Detroit. Machine 
tool, suppliers of the tiiird big- 
gest motor manufacturer have 
been consulted about providing 
equipment for a Mexican plant, 
the magazine Metalworking 
News. said. Chrysler officials 
would neither confirm nor 
deny the report. 

The possibility of a Mexican 
deal follows Chrysler’s sale of its 
European operations to Peugeot* 
Citroen of France. The U.S. 
manufacturer will receive 1.8m 
shares of Peugeot-Citroen stock 
and 3330m for the sale. The 
money will help to finance the 
Mexican plant. Metalworking 
News said 

Chrysler has two major manu- 
facturing bases in Mexico, which 
sell and build four lines of cars 
and trucks. 


Tandberg staff 
to raise capital 
for TV plant 

By Fay Gjester in Oslo 

EMPLOYEES AT one of the 
plants belonging to Tandberg, 
the Norwegian state-owned 
electronics concern, recently 
declared bankrupt, have agreed 
to form an interim company 
which will tty to cany on pro- 
duction of Tandberg TV and 
radio sets. 

Another interim company, 
formed with Government assist- 
ance, aims to continue produc- 
tion of Tandberg’ s profitable 
lines such as data equipment, 
language laboratories and 
possibly tape recorders. It 
believes, however, that con- 
tinued production of Tandberg 
TV and radio sets is not feasible 
economically. 

The employees’ company, 
which will have the legal mini- 
mum share capital of NKr 50,000 
($10,000) will negotiate with 
Tandberg's receivers to buy the 
radio and TV factory. Mr. Tor 
Halvorsen, chairman of Nor- 
way’s TUC, said that he sympa- 
thised with the workers’ ambi- 
tions hut it would he difficult 
for them to raise the capital 
they would need. 

The TUCTs legal department 
has helped Tandberg workers 
with advice about the formali- 
ties of setting up an interim 
company. 


Adam Opel 
increases 


output 


ADAM OPEL, AG, the West 
German subsidiary of General 
Motors, reports a 6 per cent 
increase in vehicle sales in West 
Germany to 520,000 units for 
1978. 

Total production of the com- 
pany, which maintains plants 
in three European countries, 
rose 3.7 per cent to 9594102 
units which represented 
“ almost full ” capacity utilisa- 
tion, a Press meeting was told. 

The company predated that 
production would increase 
further to about 990,000 units 
in the current year Dr at almost 
“ maximum ” capacity. Price 
levels of the European models 
would rise as labour costs and 
the prices of raw material* 
continue to climb. 

AP-DJ 


Split planned at Saunier-Dural 


BY DAVID WHITE IN PARIS 

REORGANISATION AT Saint- 
Gobain-Pont-a-Mousson, the 
diversified French industrial 
combine, is leading to the 
splitting-up of an engineering 
group, Saunier-Duval, in which 
it has a blocking interest. , 
Saunier-Duval. which was in 
financial diffi culties up to a 
couple of years ago, is to be 
divided into two independent 
companies, one taking over its 
large electrical installation busi- 
ness and the other its heating 
and plumbing activities. - 
Saint . G obain-P o nt-a-Mousson 
bolds 46.2 per cent of the 
capital alongside family and 
other interests. Its overall 
stake, it is thought, will not 
change under the plan, expected 
to take effect next year. It is 
envisaged that both the 
independent companies will - be 
quoted on the Paris stock 
exchange. 


_ Saunier-Duval has forecast 
1978 results double the previous 
year’s, with net profits rising 
from FFr 5.4m to over FFr 10m 
($2.4m). 

Combined turnover is ex- 
pected to rise this year to about 
FFr’ L82bn ($432m) from 
FFr 1.62bn last year. Turnover 
in electrical installations is fore- 
cast at FFr 1.07bn, or 8 per cent 
'up oh 1978, and sales of heating 
and related appliances at 
FFr 750m, to. show the much 
larger growth rate of 19 per 
cent . 

- Saint - Gobaifl-Pont-a-Moosson 
said that the move fitted into 
its strategy of organising the 
various parts of the group fay 
activity. The two sides of 
Saunier-Duval are distinct — the 
contracting business of electri- 
cal installations for factories 
and residential buildings, and 
the manufacturing activity con- 


nected with central heating and 
so on. 

The same re-organisation pro- 
cess has already been seen 
within the Saint-Gobain-Pont-a- 
Housson group proper, especi- 
ally in the glassmaking activi- 
ties of the former Saint-Gobain 
company. These are still held 
together under a holding unit, 
Saint-Gobain Industries, but 
this formula is to be dispensed 
with in the case of Saunier- 
Duval. 

The move is not expected^ to 
Imply thinning out of Saitnier- 
DuvaJ's activity, since it is in 
muph better standing than in 
1974 and 1975, when it reported 
heavy losses. However, it is 
possible that Saunier-Duval’s 
current manufacturing activities 
will in future be closely linked 
with similar operations within 
the Pont-a-Mousson part of the 
group. 


Upturn after restructure 
at Neckermann Versand 


BY GUY HAWTIN IN FRANKFURT 


EOE turnover 
drops sharply 

AMSTERDAM. — Turnover on 
the European Options Exchange 
fell sharply to 14,574 contracts 
in December from 24.041 in 
November. 

Average daily turnover 
dropped to 787 contracts from 
1,093 in November, returning to 
the levels seen in the exchange’s 
first four months of operation, 
after average daily turnover, of 
over 1,000 contracts In August 
to November inclusive. 

The exchange said that the 
lower turnover reflected the fact 
that Dutch share prices showed 
little net change 'in December, 
although U.S. options were 
active. 

Exchange turnover from its 
opening on April 4 to the end 
of December totalled 187,461 
contracts, of which the general 
public’s share, at 46 per cent, 
was higher than expected- the 
exchange said. 

Reuter 


NECKERMANN VERSAND — 
the ailing Frankfurt store and 
mail order group acquired by. 
Karstadt some two yeans ago — 
has produced 1978 figures which 
show a marked improvement on 
its past performance. While the 
substantial restructuring - the 
group has ‘ undergone has 
reduced total sales, the under- 
lying' 'sales picture is one of 
palpable growth. 

It will be some time before 
the group's profit and loss 
account is made public, but 
according to the interim state- 
ment on the year's performance 
real sides on the group’s mail 
order operations, including its 
showrooms, rose by 6.4 per cent 
to DM 1.53bn ($832m), includ- 
ing Value Added. Tax. 

Under the Karstadt regime, 
the concern's loss-making de- 
partment stores operations have, 
been stripped away, 'with the 
bulk of them placed directly 
under Karstadt . management 
Those situated in towns where 


Karstadt already has a store in 
the near vicinity have been 
dosed. : 

As' a result; Neckermann 
Versand’s overall figures for 
1978 show a decline of 27 per 
cent on the sales front with 
turnover totalling . DM L69bn 
By the by, this, of course, has 
somewhat distorted Karstadfs 
figures for the year. 

An impressive 192 per cent 
expansion rate was reported by 
Neckermann’s travel subsidiary 
N-U-R Neckermann und Reisen, 
which in the 1977-78 business 
year • saw business reach 
DM LOTbn. Within this figure, 
the steepest growth rate was 
reported by its Neckermann 
Vliegreiseu subsidiary, based 
in Amstelveen, Holland, which 
achieved a sales increase of 30.1 
per cent to FISOm. 

’ Neckermann Ejgehheim, its 
prefabricated housing operation, 
also ; had an excellent year. 
Sales rose 18.9 per cent On the 
1977 performance to DM 438m. 


Lindt chocolate group 
sees flat 1978 sales 


Higher issues 
of Israeli 
dollar bonds 

By L, Daniel in Tel Aviv 

SALES OF Israeli Government 
doUar-faonds totalled $370m in 
1978, compared with $33 1.5m. in 
1977. This was the fourth suc- 
cessive year that cash receipts 
from the sale of Israel bonds and 
other Israel securities showed a 
substantial . increase over the 
preceding year. 

The rise in 1978 was the larg- 
est achieved in any nozz-war 
year. The proceeds from the 
bonds are one of the major 
sources for the expansion of 
Israeli indus&y and infrastruc- 
ture. 

Since the launching of the 
Israel bond drive in 1951, a 
total of dose to $&3bn of these 
bonds and similar securities 
have been sold. Many of the 
earlier series have meanwhile 
been retired on maturity. A pro- 
portion of -the bonds is also con- 
verted -into Israel currency by/ 
bondholders visiting Israel t* 
finance their local expense^ 
While the greater part: of the 
issues go to the Jewish public, / 
a growing proportion is being , 
taken up by non-Jewish U-.S. 
institutional investors. 




. BY JOHN WICKS IN ZURICH 

THE SWISS chocolate company 
Lindt und Sprueugii expects 
1978 world turnover, Including 
licence income, to show little 
change from the 1977 level of 
SwFr 408m (5249m). 

In an interview with the 
Zurich newspaper " Finanz und 
Wirtschaft, chairman Dr. 
Rudolph R. Spruengli said that 
sales In local currencies had 
risen by between 10 and 15 per 
cent, but this had been offset by 
the rise in the Swiss franc 
e x change rate. 

The budgeted profit figure for 
the parent company had not 
quite been reached in 1978, 
according to Dr. Spruengli. How- 
ever, the company would again 
show u good results ” and could 
not complain at last year’s profit 
level. Parent company sales are 
expected to have fallen slightly 
within the group total to about 


SwFr 142m from SwFr 145.9m, 
due to a drop in direct exports. 
On . the home market, the rise 
of . the Swiss franc has meant 
lower sales to tourists and in 
frontier areas. 

• The Zurich-based Euro-Clear 
clearance system has announced 
an extension of . its service to 
permit the acceptance of all out- 
standing Samurai, yen bond 
issues for deposit and clearance. 

Euro-Clear accepted the 
Kingdom of Denmark yen issue 
last August as a start to- its 
Samurai service and has since 
expanded to Include, a number 
of other new and outstanding 
issues. Now, Euro-dear partici- 
pants ' will be . able to . deposit 
any Samurai issue, in either 
bearer or registered form,- and 
to hold and clear Samurai bonds 
under normal. Eurodear, con- 
ditions and tariffs. 


Genesco sells 
stake in French 
shoe company / 

PARIS — The Swiss fashion' 
group Loew SJL. has agreed tiy 
acquire the 92 per cent inteTesi . 
In the French shoe compand 
Charles Jourdan held hfL 
Genesco of the U.S. The trarf/ 
action; which remains subject 
to French government approval 
is believed to involve about 
320m. 

Jourdan, which’ manufactures 
and distributes high quality 
footwear and accessories In 
Europe and the U.S., has annual 
sales of about FFr 100m. 

The French authorities are 
knovm to have linked the 
acquisition of Jourdan to the 
takeover of Societe Souillac. 
another shoe company, in which 
Jotirdan’s president, id. Roland 
Jourdan and the French 
Industrial ’ Development Insti- 
ttite (IDI) have an equal share 

Aa “1/J 


Mainland prospects for China Light 


HONG KONG — China Light 
and Power Co. may begin 
supplying electricity to Kwang- 
tung province within the- next 
few months, informed sources 
said. 

The sources said that work is 
in progress on the installation 
of transmission lines ■ between 
Hong Kong and China and 
scheduled for completion with- 
in three months. 

A spokesman for China Light 
contacted by Reuters refused to 
discuss the matter. 

The sources said that the 
amount of electricity, to be 
.snpplieti to. Kwangtong and the 


capacity of the Zink initially 
would be relatively small. 

They also said that. China 
could supply Kowloon via the 
new link in the event of a power, 
failure here. 

Rumours that China Light 
would supply electricity to 
. Kwangtung on completion of its' 
new power' station at -Castle- 
Peak in the New Territories, 
have, circulated for some time, 

. but have not been confirmed by 
the company. 

However, - the sources said *. 
there have' been a number of 
visits .to Hong Kong by Chinese 
power authority officials for dis- 


cussions with China Light, and 
China light engineers may soon 
visit Canton. 

-China Light: chairman, Sir 
.Lawrence: Kadoorie said ixt 
'November that agreement bad 
befixureached fox the company 
to" obtain coal supplies from 
China tor. the. new. power 
station. . . . . . 

' The station will comprise four 
S50MW dual coai/oil fired, 
generating units to be commis- 
; si oped between 1982 and 1986. 

' A second station housing four 
units of not less than 500 MTW 
is also. to he built. at the Mte. 
Wbric is already in progress-on 


land reclamation for the power 
stations. 

_Tbe company also announced 
last month a contract for con- 
struction of a 400 kV trans- 
mission network to carry sup- 
plies from the new stations, in 
four phases to coincide with the 
commissioning ol the generat- 
ing units. 

The new power stations are 
to be operated by Kowloon 
EJectriaty Supply Company a 
company owned Jointly hv 
China light and the Ex*Z 
corporation subsidiary. Eastern 
Energy Ltd. 

Reuter 
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banks. The *v 

against the, Y$* 

1.8300; biit tb« dollar • rose to 
DM L85Z0, ^efqsre etof‘»8 [.« 

currency yose-tolw Pr L»700 in 
terms of tKe S^J.g. 

finished at-Sw 

pared. ssith,SK -Et r 

ously.The best 

the : Japanese jea £WJ W 0 ™* 

depredatfbn.: =jrt on~ , 

' Gwranxs ftsfh^. -:w*wwej ' ® 

. 9.1 per ceiit-W, nofld m Stew JJortu 

flponi--' «.*: JSL^SS* 

3lcrlins‘s trade^eighted. index, 
as ^SdOTlatda by.Vthe: Bank of 
England, vaTimchanged al 9& : 
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" . 82.0150-^160. is tfifi. dollar rose 


in the ataman. Sterling closed 
atS2.(HS5&0195. a .ttU. of 6o j 
points on 'the day. ,.- ! . j 

JFRANKFURT— The .-.Bundes- 
bank did -not intervene when the 
dollar ;was fixed at DM L8386 
yesterday,. ■’ compared with 

: DM,1:8370 on -Monday. The fix- 
tog was below the opening level 
■o t DM 15435, . and trading was 

* light,-, wilh-no central bank inter- 
-.yention seen , during the morn- 
In*. : 

u~ 353PK1C2B— The .;\ dollar lost 
groond; against major: European 
■ WrrgniKes. and . the Japanese yen 
.4n <dnll early trading. Volume 
■' was^small, with no indication of 

intervention by central banks. 
^By TnidPmoroiog the U S. cur- 
- rency. was quoted at SwFr 1.6430 
'■against lb* Swiss franc, com- 
pared With SwFr 1-6465 earlier 

• >jjj the-day. 

- MOAN— The . lira was firm 
Against the' dollar and major 
Euriwean currencies at the fix- 
ing. -The-U-S. currency was fixed 
at L832-45, compared- with 
LS32.40 oil Monday, and 1-833.25 
in early trading yesterday.- The 
■ D-mark was fiaed slightly lower, 
at L452 .48, agai nst Ii4S^85 on 
Monday.' “. Rates showed . little 
movement pending an announce- 
■' ment about the start <« the 
European . Monetary - System. 
About "half the S12.3m traded 
" officially were sold -by the Bank 
of Italy, ’but the- central bank 
"was also reported to have, pur- 
"chased dollars through' unofficial 
■: channels. • ■ 

.I' BRUSSELS— The French franc 

lost ground an. reports that the 
r . Trench President- attd German 
. Chan cellor were hopeful that the 
European Monetary System could 
: 1 start by 'Februaiy L Vp ?9j)* r 
rose -to "FFr 4.2m against the 
' French franc . . dnnnfi^ too 
mornings from .FFr45175 late 
Monday, - hut : Dther: currencies 
showed - little etange -. 

: AMSraR»AMT^^ uf 

slight firming 

the' fixing. Tt rose tb F13-9855, 
from! FI WS45 on. fe^y, 

- TOKYO— The : . doU« .was 
slightly 6rmer,- 
Y 195.60, compared with Yis»-3U 
against the yen on Monday, it 

opened" at Y1K30,: and traded 
'around Y195.70 :for mtof of the 

aftenipon. ' * 


u.s. « • 

CanadlanP 
Gulldor .{ 
Balaian F 
Danish K i 
D mark 
Port* Esa. 
Span. Pe»- 
Lira 

Nrwgn. X. 
French Fr- 
, Swedish Kri 
Yan 

! AustrlaSch 
I Swiss Fr. 


Ska: 241U-2.UU i ZJ>»S-t.0lffi 
111*. 2,4110-2.107112 JS9C-2.48M 
8lc 4J8 1-4.05 I I.8SS-4-04* " 
S 68M-6L90 1 M.75.58.B5 
1 ■ U.U-1D.S5 110.40^-18.51# 
4 i 4.71*-5.» i 5.741-5.741 
» ! 85.M-M.W . 9a.74.84.a 
4 : MLM-HlJB>l*Ui-IOJfi 
181* 1,878-1.886 i1.C79i-l-6»; 
7 : W.1BJ- 18.1M-10. IW 10.14,- 
Sic B.5M.5W ! 0-“i’5 
ei a : 8.74-8.78 I 8.744 8.744 
5I«: 439-482 ! SStiBfl 

4 1|' 97J027.85 ; 27.20-27.S4 
1 I 5.5U-JJSB4 , 6JIS* 5-S6i 


0JB-D.18i-.iini 
8.48-fl.S0< -I'm 

li-.jwn jar 

90-10 i-.imi 

|ni-2 ioe ilia 

4ae-E&c ix» 
60-lin i-.ili* 

iO-100 i-.ihii 
|jir-2 lln- ilw 

IJiiTf |«UI-i«ll!i 

3 2 i-.|ui> 
fl.2ci#inn 1 
«.10-S.B0.\ ]hii 
17-7 gin |nn 
SJ-Zj r-l 1 "* 


Belgium ~rst& is *•» ' b,e 

francs. Fina'neisl frane S9 60-59.70. 


1.37 fl.70 B.60--.ini 1-29 
1.75 ll.W -l.lflv.iwi: J 92 

I. 49 ,4-ii .pm : 3.07 

3 06 60 SO <-.imi -3 W 
-1.16 '.2-4 «,h*.Iw 

B.E3 fl-8 frt l-n 9- 1® 
-9.67 190-2M r. ill" —8.51 
-S .52 fOO SMtf.ilw -i .08 
-0.71 ll 7 i 0.85 

0.89 4* 2»«n*l'm »■« 

3.51 t> 1 } ib in.* 3-25 
4.11 -|8;-8i •■H’l'*" 3.8o 

II. 94il.60-il.30 vi-mll-M 
5.29 ',45-66 kp» |*"> S g 
12.05. 102-9; r. |»« 12.20 


Si, -month Innward doil.ir 1 20-1 10c 
pm. 12-month 2.45-2 36c pm 


THE DOLLAR SPOT AND FORWARD 


Jan. 9 


"Dir'i 

spread 


Canada! 
Nathlnd. 
Belgium 
Denmark 
W. Gcr. 

Portugal 

Spam 

luty 

Norway 

Franco 

Sweden 

Japan 

Austria 

Switz. 


84.02-04.13 

1J848-1.9B90 
28 -38-29.07 
6.0383-6.1175 

1.8385.1^485 

46^5-48-60 

©gS-TOW 

832JO«3^0 


5.0150-5.0250 

4.2200-4^350 

O2BMJ320 

196.50-196^0 

13. 481-13-43, 

1.8417-1.8660 


Close - Of* month 

t II S cant9~par Canadian 
34.1 2-84.15 Q.01 -0 .04e pm 

1.9665-1^875 0.20-0.15e pm 
29.06-29.07 6-3‘jC pm 

5 0385-6.1010 1 .10-1 .fiOare dis 
1.8470-1.8485 1.32-1.22pf pin 
45.55-46.75 28-3fe dh: 

69.M-70.K 25-35C dis 

33230-832.80 0.60 r 1.10lir« dis 


% 


,V|-Ojr-rnj w.w;>> — — - 

5.0150-5,0170 0.55-0. 15era pm 
A 2300-4.2350 0.90 -0.70c pm 
43290-4.3300 1.25-1 .OSora pm 
196. 60 -IBS JO 1.83-1.73y pm 
13.47J-13.48J 6-5ar pm 
1 G540-1.G560 1,60-1 .Sflc pm 


p.s. Three mont hs 

®'o.4S 0.10-0. 13c pm 
0.96 1.21-1. 16c pm 
1.62 20-ISe pm 
>3.09 3-3.50ore dis 
7.01 3.68-3.58pl pm 
—8.67 G0-13OC dis 
-4.68 85-100c dis 
-1 84 2.35-3. lOUre dis 
0.34 3.05-2. 80c pm 
2.32 1 OO-O-GOorn pm 
3.40 3.40-3-20orc pm 
10.03 5.15-5.05y pm 
4.45 17.50-1 5gro pm 
10.51 4 62 -4. 58c pm 


V, 

p.B 


0.G9 
2J36 
2.79 
— 2.62 
8.05 
-8.32 
-6J9 
—1.63 
2 79 
0.64 
3.23 
10.58 
482 
11 23 


Norwich Union 
becomes - 

Norwich Winterthm 
in the Arabian Guu 


CURRENCY RATES 


January 8 


Special 

Drawing 

Rights 


Sterling 

U.S. dollar 

Canadian dollar ... 
Austrian schilling ,t. 

Belgian franc 

Danish krone 

Deutsche Mark .— 

Guilder 

French franc 

Lira ' 

Yon 

Norwegian krone ... 

Peseta . 

Swedish krona 

Swiss franc 


0.642485 

1.29827 

1.54157 

17.4650 

37.6239 

S.61663 

2.38432 

2.57642 

5.47221 

1080.74 

253.812 

6.QM33 

90.78M 

6.60957 


European 
Unit of 
Acco unt 

0.674533 

1.36470 

1.62237 

18.4216 

39.5695 . 

6.96476 

2.51310 

2.71466 

5.75904 

1137.14 

267.073 

8.85780 

95.4172 

5.90943 

2.23996 


CURRENCY MOVEMENTS 


DATE 


Starling 

U.S. dollar 
Canadian dollar 
Austci u> schilling 
Belgian Irene .. 
Danish liono . 
Deutsche Mark 
Swiss franc . . . 

Guilder 

French franc . . 

Lira 

Yen 


Bonk ol Morgan 
England Guaranty 
Index c hanges 
— 40.5 


63.81 

83.36 

78.79 

147.12 

114.69 

118.88 

150.42 

196.42 
124.93 
100.02 

54 26 
147.05 


- 91 
-18.5 
+ 20.1 
+16.1 
+ 7.7 
-1-41 B 
+ 82.2 
+20 7 

- 5.6 
-49.1 
+45.4 


Bjsad on lf'ade weighted "changes »rom 
Washington aorucmeiu Doccmbor. 1971 
(Bank dl England lndox-100]. 


insurance ousmesa ui 

Winterthur Companies. inT 

NorwichWinterthur Insurance (Gull ) Lta. 

ancorporated in Bermuda • » p TT 

NorwichWinterthur Insurance(Arabia)Ltd- 

ffl^rRCCanerACIX 
Operatiiig in Saudi Arabia. 
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OTHER MARKETS 


be maintained. WinterthurHoldings .'MarketingDept), 

SS^^®5a=8K“ 

Shariah, A1 Khobat Riyadh and Jeddah. 

NorwichWinterthur Holdings Limited 
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£ 


Argentina Pan— 
Australia DoUar— 
Brazil Cruzeiro— 
Finland Markka- 
Greek Drachma- 
Hong Kong Dollar 

Iran Rial 

Kuwait Dinar (KD 
Luxembourg Fra. 
Malaysia Dollar- 
New Zealand Dtr. 
Saudi Arab. Riyal 
Singapore Dollar. 
Sth. African Rand 


: 2.050 2.070 
I 1.7635-1.7685 
• 41.67-42.67 , 
I 7.8650-78750| 
[72.098 73.859 ' 
! 9.57 9.60 , 

■ilBl.40-16B.50 
0.546-0-656 j 
58.75-58.85 | 
4.465tL4.4800 f 
1.8967-1.9037 i 
6.66-6.76 I 
4.38-4.41 
1.7530-1.7630 


1015-1-025 'Austria 

0.8730-0.8740 Belgium 

20.65-21.15 Donmark 

3.B40a 3.9420! Fran 

35.70-36.60 Germany 

4.7410-4.7450'ltaly 

75.0a79.00 Japan - ... - •• • 
0 2729 0.273 l.Netheriands .. 

29.12-29.15 (Norway..- 

2.2090-8-2 110 Portugal 

0.9380-0.9410]Spain ■ 

3.519a 3.32 10, Switzerland 
2. 1690-2. 1700|Uni tod States- 
D.8680-0.873QlYugoslavia 


a 

Note R ates 

26*i 27 
59i«.60U 
10.28-10.38 
8.48-8.58 
3.673.77 
1.650-1.700 
397-402 
3.98^.08 

10.ia 10.20 

92 98 

144ia-148 Le 
3.27 3.57 
2.020a2.0300 
41-44 


Pound Sterflns 
UA.DoMari-- ... 


! . T- 


3J738' * 
- 1351 . 


Deutsche mar k/ _^ “ 
, J apaneseYeff-LW*,..- _ 

issue 

Swi» FiXnc. • • 


[...‘.2.519; 


i 0-540 


. 1 ... 


508a / 3- ; 


bonds 


Dutch Guttdor^ 

Kalian. Ura.l^M 


■QMS:, Lire 

0.926 
' jL224 ' 


. . 0.500 

_ jj ■ — 


Canadian pblhd^ 
Belgian Franc iw 


-oMT 
■ - \:r‘- 1.701 


0.841 

3;434. 


.1358. 

6.356 


397.0 

_-.MW.-a 

10UM- 


98.33 

2383 

165.5 

6755 


t FrenchFrancj 

8.540 
4.230 

2 285 
-41.51 

~1Q. 
2.542 

2-ilS 

6 083 


- ■ - ^>" ' i,j.- it->iian ura 'Canada Dollar'Belflian Franc 

Swiss Franc , Dutch Guild n Itali an ura 


3.360 

1.664 


0.899 

8.463 


0;B32 

2JQOO 


4.038 

2.000 

1.080 

10.17 

41728 

1.202 

T 

2.403 


1680. 

832^ 

^149 6 
4232. 


58.80 

29.12 


0.642 

6.044 


15.73. 

14.81 


1.400 

6.714 


1.683 

6.866 


1968. 

500.1 


416.2 

1000 . 


2.810 

0.714 


0.594 

1.428 


68.85 

17.50 

14.66" 

34.99 


700.3 

2858. 


ior=2 
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EURO-C URRENCY INTEREST RATES 

r . I 10U-I0'2 L 


! yy a rt M Garman| Fw n Ch prancj Italian Ura 


Asian S Japanese Yen 


tsuorttarm^-vT . -| * ilO^-ioas -■ t 

7 dror'a notiee-J- -10^10^ I 

S5? nth gj i M K l?* - iilSai tT I . i 

six months,.- 

Ontr.year— y r J -\ - - 


l .4 . ll»g - -*M 

IaS-r * 

-“•1- HiflZ** t. 


7J>-«Ps 

7H81k 

TKl-lCna 

UWrlOIi 

10M-1Z 
*** 14 


iou-10's 

9 is'-Bl* 
91 b-91* 
878- 0 ’b 



2J*-27a 

25*-2T» 

3-3l B 
314-3*8 
3ls -3*11 


6*4 2 
75fl 8U 
B-SIe 
8M-81E 

ajs^js 

gii-io 


9 11 . 

iaia 

13- 14. 
13Ve-141« 

14- 15 
141«-15is 


lO.i-10,1: 
1058 10*4 

11. *11 A 
12,1. 1|A 
11 18-12 


—Hi — rl 

l«r 1*8 

ii-lij. 

W-li.: 

HI.-2U 

2,V2lt 




INT&lrtflpiMAit MiffliCV MARKED 

PliiiiP 

10-10J per ; cent 
little changed- from prevtoosly- 
. Monday’s over^^re^e ^ 
purchase, agre^eots- ^de ^by 
the Fed were 

• and jronittttohG. Vg2g&-X£i. 
reladvely stable. - ThirtM^wew 

Treasury ; 

9.26 pec cent- and- 26-w^ek hills 
stood at ^w pef^.oerrt r ; 

hTlANKFPIBTi^Jhterefitr ^ 
were firmer -where chan^dr 
c^l money at fl.9WL65.Ber 

comparedwilhfl.frfOper «ny w 

35-3-6 per- cent againsr 
per cent The thre^monUi-.nrte. 
remained at 8.64.T per ceati«hite T 
six-month money rose from 5^- 
3.S per ceidTto 3-S^-9 per- cent- 


Twelvemonth money was «uoi^ 
at 4. 1-4^3 per cent from 3.95-4.05 

i^iSjS—Money rates showed 
very ;ittfle change .throughout, 
with caltmoney unchuigedat 
ner cent end -one three-month 
and- six-hiontti at fiKi per cent 
The 12-month rate stood at 747t 
per : cent " unchanged fr0 “; 

; ’’TSSfeoAM-C.U mraw: 

fell to 10M0J per cent fiwn 
161-10} per and jnjmonft- 
■- money was quoted at loz-re- JJF 

rent idost 10^104 per cent The 

three-month stood uneban^d a 
ifu . nor cent, but 12-montn 

S K'Mi p «r ewt 

compared .with 8J-94 per ce °V 
• BRUSSELS— Deposit rates for 
the Belgian franc were lower m 


the short end but unchangedm 
the longer term. One-month 
deposits fell to »i-9J Per cent 
from 94-93 per cent and. ihree- 
znoDth deposits declined from 
9J-94 per cent to 9J-9J per cenL 
The six- and 12-month rates 
unchanged from Monday at 8i-» 

^Following Monday’s cut in one- 
: and two-month Treasury certifi- 
cates. the Belgian National Bank 
yesterday lowered the rate again 
on on^month certificates to 9 
per cent from 91 per cent The 
three-month rate remained un- 

■ changed at 94 per cent. 

HONG KONG— Conditions in 
the 'money market were easy 

■ with call money at 11} per tent 
■and overnight business dealt at 

84 .per cent. 


• Gold fell fit to $2221-2234 in 
the London bullion marker 
yesterday. The metal opened at 
$2244-225, and was fixed at 
$224 in the morning and atier- 
rtoon. It touched a high point 
of $2241-2254 and trading was 
generally quiet The decline in 
late trading followed the weak- 
ness of trading in New York, 
as the dollar improved. 

In Paris the 121 kilo gold bar 
was fixed at FFr 30.500 per talo 
($224.98 per ounce) in the aiter- 
noon, compared with FFr 30.5 1 3 

Jon. 9 \ Jan. 8 


Associated Japanese 
Bank (International) 
Limited 

Providing a full range of 

Short Medium and Long Term Credits 
Eurocurrency Deposit and Foreign Exchange Dealing 
Underwriting and Distribution of Securities 

A J E is an internationai consortium bank of leading 
Japanese banks and investment banking house. 

Shareholders 

The Sanwa Bank Limited 

The Mitsui Bank Limited 

The Dai-lchi Kangyo Bank Limited 
The Nomura Securities Co., Ltd. 

29-30 ComhiN, London EC3V 3QA. 

Telephone: 01-623 5661 Telex: 883661 


UK MONEY MARKET 



assistance 


Gold Bullloniafina 
ounce) 



opening 

Morning fixing..- 
Afternoon fixing. 


: - s « sstsiss^s; 

market y erterday »«l the^author^ » large access of reve ““^ Jinwiv eLed to 10H1 per cent 

-^ties inters^ned transfers to fhe Exchequer over .rio 7 ^ between 10} per 

V large amount of, Treasinf ^ disbursements aad ““ m per cent before 


Gold Coins, 
domestically 
Krugerrand 


.I53SS4-2S5: 

62241-226 

5284.00 
.{£118.758} 

15224.00 
(£110.672) 


5223-223} 

5226-228 

5224.10 

i £110.850) 

8223.10 
!(£1 10.211) 


uu iiMyn ■ 

Jan. 9 - 

1979 .. 

Sterling - 

Certtflw* 
on deposit 

._ • r • ijoeal • 

tettrfamkj'^^2 

Local AUth. 
negofiabl* 
bonds . 

Finance 
‘ House 

p« posits 

Company 

Departs 

Discount 

market 

deposit 

Ova might. 

2 days notlca 
7 a*y» ov— 

7 days noUcflu; 
On* month-- 
Two months— 
-Three month*, 
six month* — > 
Nine month* , 

E-Rtaf* 

y : .l&iiig' 

V luiTlIW;nG8-}}N. 

tiXiui in** 1 ”* 

; 1 2-12 it 
1178-124®' 
lisg-ias*. 
1168-12 • 
UVlBs* 
XISb-UM 

ia 

1Z14 
1812 
. 123b 

13 Jb 
I 8te 
_ 124 

ii**Z 

12 »4. 

lis* 

1034-11 

lisa 

u* 

12 


Eligible. 
Bonk 
Bills fi 


*■ - ■ 

•lift. 


1118 , 
iui::-ns 

ia i 

ihb 


Fine 
Trade' 
Bills 8* 


1 5254- 23B IS234-2J6 

ll£U6-117) 

New Sovoralgn^-jgMj^ f^ 4) 

Gold Coins, ' . 

jassss?.- 1 "** 

Krugerranu - i{£m.my 

New Sovereign. 

Old Sovereigns..-.^. ^ 

820 Eagles...... igJJJJ 

810 Eagles --.S&JS 

|5 Eag i Hv ■ ■ ■■ 

(S224.96) in the «inrnin& spA 

FFr 30.375 (5224.14) Monday 

^toFmWurt the 121 kilo bar 
was fixed at DM 13,290 per kilo 
(2224.66 per ounce), compared 
SmT DM 13^15 ($223.69) 

previously. 


PBSWS* 

[(£311-321) 

8223-231 

1|£l1B*114) 

8581-002 

(£23:30) 

{JG54-65 '■ 

(£811-321) 
$235^00 
S1B4-189 
Is IBS-114 


1S>4 

124 

1258 

13 


MONEY RATES 


Tivniefc 

25-week 
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NEW YORK 
Prime Rates 
Fed Funds ... 
TreBSury.,BiHs 
Treasury Bills 

GERMANY 

Discount Rate 

Overnight 

One month 

Three months 

Six months 

FRANCE' 

Difcount Rare 

Overnight 

One month - 

Three monrtis 

S» months 

Discount- Rate •— -■ 

Call Unconditional) 
Bills Discount Rate . 


INTERNATIONAL FINANCE 

c. £10,000 — Home Counties 
with attractive fringe benefits 

A University graduate/qualified accountant 
required for senior executive, position 
reporting to Finance Director of Inter- 
national Division of substantial U.S. multi- 
national. concern. Initial responsibility 
involves- financial surveillance of several 
overseas companies. Intercontinental 
travel involved. Multi-language capability 
would be useful although not essential. 
Excellent career prospects for right candi- 
date. 

Please send your curriculum vitae in 
strictest confidence to Box A.6576, Financial 
Times, 10, Cannon Street, EC4P 4BY. 


accelerate to 
Saturdays 
motoring page 


ITS FOR PEOPLE IN A HURRY- 
SO WHY WAIT? 

New cars, road tests, 
maintenance checks, 

. by Stuart Marshall - every 
Saturday. 

Advertisement rate: 

£16.00 per single column centimetre. 

Contact Simon Hicks at the 

Financial Times, BrackenHouse 
10 Cannon Street, London EC4P 4BY 
Tel: 04-248 5115 . 

FINANCIAL TIMES 
ONSATURDAY- 
THE HRSTOF THE SUNDAYS 



Financial Times Wednesday January; Iti ' 1979 : - 7 


Companies and Markets 


WORLD STOCK MARKETS 


Early buying lifts Wall St. five points 


INVESTMENT DOLLAR 
PREMIUM 

83.60 lo £1—82?% (83!%I 

Effective $2.0190 4li% (43% } 
AFTER MONDAY'S modest set- 
back on profit-taking, Wall Street 
reverted to a firmer course in 
increased early activity y ester- 

dtfiy. 

The Dow Jones Industrial 
Avera2e improved 4.93 to 833.07 
at 1 pm. while the NYSE All 
Common Index gained 30 eents to 
855.54 and advances outnumbered 

Closing prices and market 
reports were not available 
for this edition. 

losses by better than a two-to-one 
margin. Turnover amounted to 
38.99m shares, against Monday’s 
1 pm figure of 14.76m. 

Analysts said investors con- 
tinue to worry about rising 
interest rates, inflation and politi- 
cal turmoil in Iran, but added 
that the market's partial recovery 
late on Monday despite the broad 
assortment or negative factors 
attracted some buying yesterday 
morning. 

Diamond International jumped 
4: to 833?. Generale Occidental 
S.A., of France, wants to buy 
more than S15ui-worth Of 
Diamond International stock. 


Wang Laboratories added li 
at 831 on forecasting an S2 per 
cent rise in fiscal second-quarter 
profits. 

Measure* announced a sharp 
rise in fourth-quarter net profits 
and climbed 1; lo $3Bj. 

Core Laboratories added 1 at 
S17j. It is to split its stock 
three-for-two and raise the cash 
dividend. Rohr Industries, which 
has won a 835m order from 
Boeing, pul on J to $13?. 

American Express, down i at 
$311, has proposed lo buy 
McGraw-Hill for cash and stock 
worth S34 a share. McGraw-Hill, 
which did not trade, closed on 
Monday at $25?. 

Mellon National, the first large 
bank to report 1978 profits, eased 
i to $265 bid in ove»the-counier 
trading despite improved results. 

THE AMERICAN S.E. Market 
Value Index put on 0.71 to 15S.16 
at 1 pm. Volume 1.80m shares 
( 1.69m ). 

Resorts International "A," the 
Aniex volume leader, were 
unchanged at $31?. Hearings 
are under way in Atlantic City 
on Resorts' request for a 
permanent gaming license. 

Sam P. Wallace picked up i 
to SSL It is seeking a court 
order restraining Gbaitb Pbaraon 
and a company he controls from 
buying its shares. 


Canada 

Markets showed fresh strength 
yesterday morning in very active 
dealings. The Toronto Com- 
posite Index gained 2.9 at 1,348-8 
at noon, while Metals and 
Minerals advanced 11.5 to 1,174.6 
on index. Golds gained 4.2 to 
1.456.2. Banks 2.00 to 317.06 aDd 
Papers 0.99 to 164.23, but 
Utilities receded 0.93 to 201.41. 

Bell Canada, which said it in- 
tends a common share issue in 
mid-February, fell C$1 to C$62 J. 

Canadian Cablcsystems “A” 
were up t to CS18. Tbe Canadian 
Government has approved trans- 
fer of control of the company 
to Rogers Telecommunications. 


Tokyo 


The market put on a mixed 
performance again in heavy 
trading. 

The Nikkei- Dow Jones 
Average edged up 4.21 more to 
6.081.09. but the Tokyo S.E. 
index slipped back a further 0.30 
to 457.08. Volume expanded to 
580m shares from Monday's level 
of 450m. 

Chemicals, Steels. Machines 
and Cameras strengthened od 
active buying mainly by institu- 
tional investors but recently- 
selected Banks and Constructions 
were lower on profit-taking. 

Shinetsu Chemical rose Y14 to 


Y243. Mitsubishi Petrochemical 
Y24 to Y259, lkegal Iron Y7 to 
Y296, Mitsubishi Electric Y6 to 
Y200, Victor of Japan Y70 to 
Y1.220, ..Hitachi KokI Y31 lo 
Y970. Nlssln Food Products YS0 
to Y 1,350 and Tokyo steel Y30 
to Y835. 

On the other band, Ashtkaga 
Bank declined Y60 to Y2.140. 
Mochlda Pharmaceutical Y40 to 
Y1.360. Sanwa Bank Y32 to Y322. 
Arabian. Oil Y30 to Y1.800 and 
Tokyo Yogyo Y2S to Y490. 

Germany 

After Monday's buoyancy on 
the agreement reached to settle 
the iron and steel workers’ strike, 
shares made a rather mixed show- 
ing yesterday in moderate 
activity but with a bias to .higher 
levels. 

Motors continued to rise, with 
Volkswagen adding DM2.70 and 
BMW DM 0.80. 

Alliance Versicberuag, in 
Insurances, were notable for an 
advance of DM 7.50 to DM 505.50, 
while Stores had Neckerraann 
DM3 firmer. 

Elsewhere, Krupp gained 
DM 4.50 and Dcgussa DM 2.50. but 
Deutsche Bank lost DM 1.10 and 
MAN DM 2.00. 

Paris 

Mainly small irregular move- 
ments were recorded after an 
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Jan. Jan. 
Stock 8 ‘ S 


Abbott Labs. . . 
AM Inernational. 
Aetna Life O Ca .. 1 
Airproducta . 
Alcan Aluminium 

Alcoa 

Alleg. Ludlum.. . 
Allegheny Power. 
Allied Chemical 

Allied Stores 

Allis-Chalmers... 

AMAX 

Amerada Hess. -. 
Amor. Airlines. .. 
Amer. Brands.. • 
Amer. Broadc’st. 

Amer. Can 

Amer. Cyanamid 
Amer. DisL Tel • 
Amer. Elect. Pow 
Amer. Express ... 
Amer.HomeProd 
Amer. Medical ... 

Amer. Motors 

Amer. Nat. Res. 
Amer. Standard.. 

Amer. Stores 

Amor. Tel. & Tel. 

A me to k 

AMF 

AMP. 

Ampex 

Anchor Hocking. 
Anheuser Busch. 
Armco 

A. S.A 

Aaamera Oil ... .. 

Asareo 

Ashland Oil 

AH. Richfield . . 
Auto Data Pro. . 

AVC 

Avco 

Avon Products. ... 
Balt. Gas Elect... 
Bangor Punta.. . 
Bank America. . 
Bankers Tr. N.Y. 

Barber Oil 

Baxter Travenol. 
Beatrice Food....- 

Beet'n Dlck'nson 
Ball ft Howell.. ..: 

Bendix 

Bertguet Cons ’B’; 
Bethlehem steel 
Black & Decker .. 1 

Boeing 

Boise Cascade .. 

Borden 

Borg Warner 

Branuff Int 1 

Bras can 'A' 

Bristol Myers 

B. Pet A Drit R. ; 
Brockway Glass.i 

Brunswick i 

Bucyrus Erie 

Buiova Watch. ..i 
Burlington Nthn.' 

Burrough I 

Campbell Soup— 
Canadian Pacific 
Cana. Randolph. 

Carnation 

Carrier ft Gener.i 
Carter Hawley -.' 
Caterpillar Tract 

CBS J 

C« la nose Corpn.; 
Central & S.W.....I 

Certainteed 

Cessna Aircraft.. 
Champion Inter . 
CtTse Manhattan: 
Chemical Bk. NY; 
Chesebugh Pond 
Chessie System.. 
Chicago Bridge.. 

Chrysler 

Cine. Milacron ... 

Citicorp 

Cities Service.. ■■ 

City Investing 

Cleveland Cliff... 

CocaCola 

Colgate Palm ... 
Collins Aikman . 
Columbia Gas. ..." 
Columbia Piet... 
Com.lnsCo.ofAm 
Combustion Eng. 
Combustion Eq..'- 
C'm'wth Edison. 
Comm. Saterlite' 
ComputerScienc 

Conn Life Ins 1 

Conrac 

Con. Edison NY..: 
Consol Foods. . 
Consol Nat Gas .. 
ConaumerPower 
Continental Grp.', 
Continental Oil.-.i 
Continental Tele: 

Control Data 1 

Cooper Indus 


Corning Glass.. . . 65 
CPC tnt'rn'tfonat 33 's 

Crane , 26 ig 

Crocker Natl... 25 ’a 
Crown Zejlcrto h- 3214 
Cummins Engine 34 
Curtiss Wright. . IS 


17 

1640 


30 

29t* 

161* 

16J a 

Dart Industries . 

41 >8 

413s 

291* 

30 


37Ss 

36)0 

23U 

23 ■< 


44 

44 

3058 

30ig 


10 

10 U 

481s 

4850 

Dentsply InL 

1630 

16 

28U 

28i 2 

Detroit Edison.... 

14T S 

14»h 

141* 

14i« 

Diamond Shmrk 

20*0 

20*0 

so 'a 

501* 

Dictaphone . . . 

26 

25 )« 

36 

36)0 

Digital Equip 

55 


361* 

3612 

Disney iWalti.. .. 

41i* 

42 

25 

254s 

Dover Corp n 

40’* 

41 


27 

Dow Chemical... 

239* 

25,0 

221 * 

22 i* 

Dravo 

28 

avis 

3138 

31 

Dresser 

38 

369a 

274* 

28 

Dupont 

128 

1273* 

5110 

30 i a 

Eagle Pitcher.... 

21 

211 a 

5m 

Si* 

East Airlines 

9)8 

*:•* 

30 

38)0 

Eastman Kodak. 

61 

61 U 

44 

43 ii 

Eaton 

36l £ 

36 i a 


E. G. &G I 29 ' 29Jg 

El Paso Nat. Gas-. IS 16 >4 

Eltra. I 287g j 28 r e 

EmersonElectric' 37 i, 37i* 
EmeryAirFreightl 201s ' 20ie 
Em hart 1 37i* ! 37*4 

E. M.I 1 2*i i a»» 

Engelhard • 29 is i 29 ij 

Esmark 25 - 25 

Ethyl - 1 22ig ; 22 

Exxon.. • 50i 8 . 505* 

FairchildCameraj 31 i 302* 
Fed. Dept. Stores, 3 l«j . 32 
Firestone Tire 12ij 121; 

| FsL Nat Boston.' 275, , 27 >b 

I Flexi Van 16*2 I 18', 

‘FJintkote 31 ,30 

Florida Power .. 31l» . 31 
Fluor 33i 8 • 33Js 

F. M.C 1 25 ' 251* 

Ford Motor 44 ■ 432j 

Foremost Mck. 19ss 19* 

Foxboro 521* ' 32=4 

Franklin Mint. ... 5t a > 6 

Freepost Mlnera- 32 -g 33ig 

I Frauhauf 1 27 1* : 27 

1 Fuqua Inds 95* : 9«2 

G. A.F ' 125* 13 

Gannett ! 40i* 405s 

Gel CO ' 2B1„ ■ 2B5a 

Gen. Amer. Inv . ; 11 - 11 

G.A.T.X 24 >4 25 

Gen. Cable 16 I6I4 

Gen- Dynamics. . 8014 802, 

Gen. Electrics 48r* • 491* 

Gen. Foods 335o j 532* 

General Mills . 29>« 297* 

General Motors..! 655, 55?a 

Gen. Pub Util.... 181* , 18 

Gen. Signal 271* 27 J* 

Gan- Tel. Elect. .. 285* ; 282, 

Gen. Tiro ' 26 , 2S5a 

Genesco. 41*, 45* 

Georgia Pacific-! 24i* 1 247* 

Geosource '30 29s* 

Getty OH 385, « 39J* 

Gillette 26 1- j 261* 

Goodrich B. F.. ; 18>« 18 1;. 

Goodyear Tire. ••] 171* I 17 

Gould 28 ; 28 

Grace W.R. | 262, I 265* 

Grt-AtlanPacTea 6>* [ 6 

GrL North Iron... 22 225* 

Greyhound ! 115, 112* 

Gulf & Western. 1 14<a I 14i s 

Gulf Oil 241* 1 241* 

Halliburton ; 651; 66 

Hanna Mining. ■ 302* , 31J, 
Harnlschfoger. ..' 157* ; 157* 

Harris Corpn 315* 51 h 

Heinz H. J. 39i 2 , 39;* 

Heublein - 29 • 29 1* 

Hewlett Packard 89 89 

Holiday Inn* 191: , 19 

Homes take : 321* . 32 

Honeywell. ... 73 . 72i« 

Hoover 1 111* ■ 1H* 

Hosp-Corp. Amer: 31k j 31 
Houston Nat.Gas: '2ZU . 225* 
Hunt iPh.Ai Chm 12'* ' 12U 

Hutton (E-F.i I 16i: 167* 

I.C. Industries. 25 25s* 

1NA 40i* 41 

Ingersoll Rand 47i, 1 47i« 
Inland Steel. ... 1 36'* ■ 36 
rnsifco * 1212 ; 32i* 

IBM 304.75 305.75 

Itnl. Flovour 241* . 243* 

Inti. Harverter . < 38 1 3813 

Inti. Min ft Chemi 37 14 ■ 37 1« 
Inti. Multifoods.. 1 19 M : 193, 

Inco • 17*2 I 17 

Inti. Paper 377* 36i* 

Inti. Rectifier ' 12 1: ■' 123* 

Inti. Tel ft Tel.... : 29 Ir , 28*4 

Iowa Beef 43 14 I 45 1 2 

IU International., ID** 1 11 

I Jim Walter ; 37i- 0 '. S7l a 


Johns Manville 
Johnson Johnson 
Johnson Control.! 
Joy Manufacturgj 
K. Mar Corp . - 
Kaiser Alumini'm, 
Kaiser Industries 

Kaiser Steel 

Kay 

Kennecott 

Kerr McGee 1 

Kidde Walter 
Kimberley Clark 

Koppers ! 

Kraft 

Kroger Co ..' 

Leaseway Trans. 
Levi Strauss . 
Libby Ow. Ford. ■ 

Liggett Group. .. 

Lilly iEli> 

Litton Industries. 
Lockhed Aircrft 
Lone Star Ind'sts 
Long Isl'nd Ltd . - 
Louisiana Land .. 

Lubnzo 

Lucky Stores .. .. 

Lykes Corpn 

MacMillan 

Macy R.H 

Mtts. Hanover ... 

Maoco 

Marathon Oil I 

Marine Midland. 
Marshall Field .. 


May Dept- Stores! 

MCA 

McDermott 

McDonnell Doug.' 
McGraw Hill ... . 

Memorex 1 

Merck , 

Merrill Lynch.. 
Mesa Petroleum. 

MGM 

Minn Ming ft Mtg 

Mool Corp 

Monsanto 

Morgan J. P. ... 

Motorola 

Murphy Oil 

Nabisco 

Nalco Chemicals 
National Can 

Nat. Distillers.. 
Nat. Service Ind.. 
National Steel.... 

Natomas 

NCR. 

Neptune Int. 

New England E.. 
New England Tel 
Niagara Mohawk 
Niagara Share. .. 
N. L Industries .. 
Norfolk ft West'n 
North Nat. Gas... 
Nthn. States Pwr 
Nthwest Airliner. 
Nthw'st Bancorp 

Norton Simon 

Occident'! Petrol 
Ogilvy Mather. . 

Ohio Edison 

Olln.. 

Overseas Ship. 
Owens Corning.. . 
Owens Illinois.. .., 
Pacific Gas . . 1 
Pacific Lighting. 
Pan Pwr. ft Ltg . 
Pan Am World Air 
Parker Hannifin. 
Peabody Inti. .... 
PennPw.ftL... . 

Penney J. C 

Pennzoil . 

Peoples Drug 

Peoples Gas 

PepsiCo 

Perkin Elmer 

Pfizer 

Phelps Dodge . 
Philadelphia Ele.' 
Philip Morris . 
Phillips Petro’m.' 

Pllsbury 

Pitney- Bowes .. . 1 

Pitta ton 

Ple&sey Ltd ADR.: 

Polaroid 

Potamac Elec. . 
PPG Industries : 
Procter Gamble 
Pub. Ter. Elect... 

Pullman 

Purex 

Quaker Oats... . 
Rapid American. 

Rath eon . ■ 

RCA 

Republic Steel.. 

I Sesorts fntf 


Revlon. 52 1* 

Reynolds Metals.', 35h 

Reynolds R-J- ' 56’, 

Rich 'son Merrell.; 237* 
Rockwell Inter...: 351 * 
Rohm ft Haas.. 341* 
Royal Dutch 61 1 2 

rrre - 11 

Rosa Togs • lose 

Ryder System — 24', 
Safeway Stores..; 43 1 * 
SL Joe Minerals.' 24 
St. Regis Paper 281* 

Santa Fe fnds : 305* 

Saul Invest 67* 

Saxon Ind* * 5U 

Schiltz Brewing.. Id, 
Schlumberger... : 965, 

SCM ' 187* 

Scott Paper 15s* 

Seovil 

Scudder Duo Cap Bi- 

Sea Container....' 231* 

Seagram 275, 

Searlo iG.D.' ... 125* 
Sears Roebuck . 20 >« 

SEDCO 301* 

Shell Oil 32>: 

Shell Transport.. 46 

8igna1 237* 

Signode Corp.. .. 31', 
Simplicity Pat .. 10 

Singer • 14J* 

Smith Inter 48 

Smith Kline ... 925*- 

Solitron 4 

Southdown ; 525* 

Southern Cal. Ed.. 26 

Southern Co 1 14<a 

Southern Nat Res 34 1 « 
Southern Pacific 27 is 
Southern Railw'y. 46 

Southlam 283, 

S'w't Banshares. 245* 
Sperry Hutch -- - 155* 

Sperry Rand 46i a 

Squibb 29 

Standard Brand.: 235, 
Std.Oil California- 465, 
Std. Oil Indiana..! 56 
Std. Oil Ohio. . ; 417J 
Stauff Chemical.! 3 B 7 a 
Sterling Drug ....- I 6 I 3 

Studeoaker 29 

Sun Co 42 

Sundstrand. . . - ' 24 1* 

Syntex 35ij 

Technicolor..-- 11 is 

Tektronix 50 jc 

Teiedyne 103i a 

Telex 6 

Teneco 30 1 * 

TesoroPetr'Ieuni BJ* 

-Texaco 24 ir, 

rexasgulf . . . . 203, 
Taxas Eastern. .. 55 1 4 
Texas Inst'm 84 1 , 
Texas OH ft Gas.. 33 U 
Texas Utilities... 19W 
Time* Inds . . .. 42 1 * 
Times Mirror . . 32 

Timken 52 

Trane 39 

Tran. America. 165a 

Transco 20 

Tran. Union • 29 

Tran -way Intrn .. 21 1 * 

TWCorp lSi, 

Traveers .*. 36 

Tri-Continental... I 8 I 4 

Triton Oil ft Gas. 5U 

TRW 36i.s 

20th CenturyFox 3 Us 

U.A.L 3H- 

UARCO 50*a 

UG1 IB 

Unilever . 42l? 

Unilever NV.. . . 61 i* 
Union Bancorp. . 28 1 * 
Union Carbide. . 56'? 
UnionCommerce 8 <* 
Union Oil Calif. .. 561? 
Union Pacific 54 

Uniroyal .... 6 U 
United Brands. . 11 
US Bancorp- 27 1 - 

US Gypsum 271- 

USShoe ' 231* 

US Steel 24ij 

Uto Tech no log i*» 40 1 - 
UV Industries-.. . 227 a 
Virginia Elect... 14 

Wagreen ' 255* 

Wallace Murray. 21 
Warner-Commn..; 48 
Warner-Lambert 25'* 
Waste-Man' me nt Z7i» 
Wells-Fargo . . 1 2B5j 

Weston Bancort . 25 
Western N.Amer. 25*: 
Western Union . 165* 
Westmg'he Elec. 17H 

Weyerhaeuser... 2SJ* 

Whirlpool 19i- 

White Con. Ind . . 18i< 

William Co IBs* 

Wisconsin Elect.. B&'e 


Jan. 

8 

Jan. 

5 

i 193* 

19 -H 

1 5 

6 ’* 

563* 

56i 2 

13)* 

14!* 

i 14 

14:.i 

9410 

t937* 

! 7740 

177Tg 

9.35% 

9.33% 


CANADA 

Abitibl Paper ' 19 J 1B7 S 

Agnico Eagle 6U , 6U 
Alcan Aluminium 4u a 4H* 
Algoma Steel... .27 27 

AsbestOB. f 49 |47i* 

Bank of Montreal 261* 25 ij 

Bank NovaScotla! 24i* 24', 

Basic Resources. 5.25 : 5.37 
Bell Telephone...! 63 i, . i -645- 
Bow Valley Ind 21 iz ! 23>* 

BP Canada 22 ! 21>: 

Brascan ' 191* 195* 

Brineo ;t7.25 1 7.62 

Calgary Power... 403, 1 405* 
Camflo Mines.. .1 13~* ■ 145* 
Canada Cement I 11 s * H ; » 

Canada NW Lan.' 101*. : 10'j 
Can.lmp.Bk.Com; 29 1 2 205;. 

Canada IndusL . . 20J* 20 1 * 

Can. Pacific . . ..[ 26 1: : 26>, 
Can. Pacific Inv..: 25 ! 25 1 - 

Can. Super Oil-. 77 I 77lj 
Carling O’Keefe. 1 4.B5 5.00 

Cassiar Asbestos: 10)* 1 lOi* 

Chrbftaln ‘ 29 / 29* 

Comlnco 1 3412 33": 

Cons. Bathurst...; 13o* . 135* 
Consumer Gas 187* 18'-* 

Coseka Resource: 5.75 5.75 

Costain IU* 11*2 

oaon DeveJ 1 145* 14>, 

Denison Mine 79 79 1 - 

Dome Mine 92 1917* 

Dome Petroleum 977* 97** 

Dominion Bridge' 31 505, 

Domtar.„ ■ 257* | 26 

Dupont 1 16U i 165e 

Fafcon'ge Nickel 335* / 34 
Ford Motor Can..: 73 J 74 

Genstar. 38!;: ■ 38ij 

GiantYeii'wknife 10>? I 105* 
GulfOilof Canada 37>* , 38 
Hawker Sid. Can.', 8 t; ; 8)2 

Hollinger 40 39 

Home Oil ‘A - . . „• 46 I 46i* 
Hudson Bay Mng. - 1 

Hudson Bay.. .. 20i* j 20>a 

Hudson Oil ft Gas' 56 ij 575, 

I.A.C 18 : 181* 

Imasco'Com.Stk, 39 ■ 39s* 

Imperial Oil 26 1 a 2o5a 

Inco ‘A’ ‘ —• — 

Indar. . 13i« I 13i* 

Inland Nat. Gas..- IU, I 11U 
Int'p.v. Pipe Line 18>s 164* 

Kaiser Resource.. 16i: 16ia 
Lauri Fin. Corp..' 9S.i ! 10 
Loblaw Com. 'B'i 4.55 4.55 

McMill n Bloed'l.: 261* { 25i» 
Massey Ferguson: \<i 121* 

McIntyre 267* 25J* 

Moore Corpn. . 1 335* 331: 

Mountain State R: 3.55 3.55 

Noranda Mine. • 39 r* 385* 
Norcen Energy 18': lB’-i 

Nth. Telecom 37! : • 37i* 

NumacOiiftCas 31 ; 3U: 

OakwoodPetro’p 4.70 , 4.80 
Pacific Coppe r M 1.76 ! 1.82 
Pacific Petrol' m 62 1* 1 6 1 5* 
Pan CanPetrol'm 39 t38J« 

Patino 118l s 1 18 

Peoples Dept. S.. 71: • 7U 

Place GasftOil-i 2.51 J 2. S3 
Placer Develop't, 27 27 

Power C'porat'n 25 • 233, 

Price -- i t23U 

QuebecSturgeon 1.40 ■ 1.40 

Ranger Oil 17 : 17's 

Reed Stanhouse.- 10 '» . 10>s 

Rio Algorn 35 -m ! 36 

Royal Bk.of Can.. 39?* '■ 39iz 
Royal Trustco.. 14 , 13s* 

Sceptre Res urce 8U ' 8U 

Seagram 35 325, 

Shell Canada .. 17 16 r« 

Sherritt G. Mines 8,e 85® 

Siabens O. G. ... — l.'n-i. 

Simpson 2 15 2.33 

Steel of Canada.. 295 r - 29 
Steep Rock Iron. 4.00 3.85 

Teck Corpn. 'S - .. 10 
Texaco Canada.. 50 • 501* 

Toronto Dom.Bk. 22 ’j , Z25a 
TransCanPipeLn 185* 18 

Trans Mount opt 85, = s?j 

Trizec.. 116 ‘ ;16 

Union Gas • 9;j 10 

UntdSiscoe Mnes 9:* ■ 97* 

Walker Hiram..-- 4li = 4H« 
West Coast Trans IU: - 111* 
Weston iGeo.'...- 23': , 23' 2 

1 Eld. 7 Asked. I Traded. 
li New stock- 
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idle trading session. 

Portfolios, Constructions, 
Mechanicals, ' Stores, Electricals 
and Utilities were firmer-inclined 
at tbe close, but Banks. Foods, 
Motors. Hotels, Metals and Oils 
tended easier. 

Generale de Fonderie led gain- 
ing issu es- p utting on 10 per peni, 
while UFB, CEDE, Canetonr. 
Du inez. Prenatal, BIC and 
Jeuroont-Sckaeider also moved 
ahead. 

Lower at the close were 
Codetel, Chsrgeurs Kcnnis. 
Sias, Peugeof-Citroen. Perrier, 
Creusot-Loire, Micbelin, Esso and 
Applications des Gaz. 

Australia 

Most leading Minings and 
Industrials encountered profit- 
taking and closed on an easier 
note, but second-ranking Indus- 
trials were firmer inclined. 

Diamond exploration leader 
CRA, after rising to AS3.60, 
retreated to AS3-50 fot a net loss 
of 2 cents on disappointment with 
the December quarterly report 
on its Ashton diamond venture. 
Ashton Mining, a partner in tbe 
venture, receded 3 cents to 90 
cents. 

Elsewhere among diamond 
seekers. Otter Exploration shed 
3 cents to 32 cents and Spargos 
Exploration 2 cents to 30 cents. 

Uraniums mainly lost ground, 
although Peko-Wallsend ad- 
vanced S cents to AS5.72. 

Coal Mining issues were a 
shade easier, while Oils were 
mixed. 

On the industrial posts, the 
1 better groups were Food and 
I Drink slocks. Textiles. Engineer- 
| ings and Pastorals. Properties 
eased, and Banks drifted down 
for the second successive session. 

BHP receded 4 cents to AS9.26 
and CSR 7 cents to A33J25, but 
Tooths gained 6 cents more to 
AS1.S3 and ANT added 10 cents 
at AS1.90, while G. J. Coles, in 
Stores, put on 4 cents to AS2.24. 

Johannesburg 

Slightly higher Bullion 
indications left Gold shares 
closing modestly firmer for 
choice. 

Mining Financials were steady. 

NOTES: Overseas prices shown below 
exclude S premium. Belgian dividends 
are afrer withholding tax. 
ft DAI 50 denom, unless otherwise 
slated, yields based on net dividends 
plus IB«. 

9 Pta 500 denom. unless otherwise 
stared. 

4. OKr 100 denom, unless otherwise 
stated. 

<s SwFr 500 denom, and BeBrcr shares 
unless Otherwise stated. 7 Y50 denom. 
unless otherwise stated, f Price at time 
of suspension, a Florins. 6 Schillings. 


GERMANY ♦ 


AEG ! 78.20 

Allianz Versich.-i 505.5 ; + 7.5 

BMW I 229 ;+0.8 

BASF... • 138 

Bayer I 138.5: +0.5 

Bayer Hypo 1 304xr-l 

Bay. Vereinsbk-i 318.5 + 1.5 , 
Commerzbank-. 285.6—1.4: 
Conti Gummi . .. 65.7 —0.6 ■ 

Daimler-Benz.. 322.8 +0-3 

Degussa 256 ;-r2.5 

Domag 178 :+ I 

Deutsche Bank. 507.4—1.1 
Dresdner Bank..' 244.9—1.0 
Dyckerhoffze't. 179.5+4.5 
Gutchoffnung.J 239*1—0.8 

Hapag Uoyd» - 1 99 J— 1 

Harpener I 160.5i+3 

Hoechst 136.7| + 0.3 

Hoesch i 50.5—0.5 

Horten 158 '+1.5 

Kali und Salz. .. 144 -0.5 

Karstadt 328.5 + 1 

Kauftiof 248 +2 

KIOcknerDM.lM 92.6-0.5 

KHD 196.5'+ 0.5 

Krupp DM. 100.. 104.5 + 4.5 

Linde 291 <+l 

Lo'brau DM. 100| 1.565 I 

Lufthansa ! 98.5;— 1 

M.A.N ' 231 ;-2 

Mannesmann. ..j 1BO 

Mctallges 257 +2.5 

Munchener Rck' 700 1—5 
Neckermann ... I 166 j+3 

Prcuss'gDM 100i 152.5 1 

RhelnWestElect 186.9+0.4 

Schermg 1 261 : + 0.5 

Siemens >281.5vr —0.4 

Sud Zucker ! 250 —0.2 

Thyssen A.G. .. I 119.2—01 

Varta i 186 

VEBA j 132.7-0.6 

VeremsScWstBk) 397 -J 
Volkswagen J 250.4 2.7 


179.5^4.5 1 
239*1-0.8. 

99 ;-i I 
160.5.+3 I 
136.7, + D.2 | 
50.5-0.5 
158 1+1.5 I 
144 —0.5 1 
326.5 + 1 [ 
248 +3 
92.61-0.5 
198.5'+0.5 I 
104.5' + 4.6 I 
291 i+l 


180 : 

257 +2.5 i 

700 1-5 (i 
166 |+3 I 
152.5' , 


AMSTERDAM 


Ahold 1F1.2O1.... 
AkzoiR.20l. 
A»9'n»B>tiFJ 100) 
AMEV 1FI.ID1.. 
Amrob'k iFI.ZOj. 1 

Bijenkorf 

BokaW stmiFIZO 
Buhrm’ Tetter’.; 
Elsevier rFISOi 
Ennla N.V. B'rer 
EurComTstIFI 10: 
Gistal Br’cad iFI 
Heincken (Fl2Si 
Hoog'ns 1FI.2O1.J 
HuntorD.iFl.lOOl 
K l— M. IFI.100) . ! 
InL MulleriFl.20' 
Nat. Ned InsFIlOj 
NedCr'dBkFl.20 
NedMidBkiFI.70 

Oce 1FI.2O1 1 

OGEM iFl.lOi....; 
Van Ornmeren..' 
Pakhoed 'Fl.20i ; 
Philips iFl.lOi... • 
RJnSchVenFI 100 
Roboco IFI.50I... 
Rolinco iFI.SO/..' 

Rorento 1FI.501.. 

Royal Dutch FI 20 

Slavonburg 

Tokyo Pac Hid 5$ ! 
Unilever iF1.20i.' 

Viking Ros 

Wast.Utr. Hypok 1 


Price” 1 + or Div.” Yld 

pis, j - j v 

117.7 .18 I 4.7 

30.6 +0. 3 - - 

367 i... . A23i! 6.4 
B2.4-0.1 j 50 1 5.4 
75.1 +0.2 A23‘i'| 6.3 

86.5 ' 26 6.3 

118.3-0.1 ;» 80 6.8 

71.6—0.6 1 26 7.2 

285 27.5 1.9 

142.5+0.5 ;A374! 5.3 
65 -2 !94.&' 5.4 

39.5 + 1.2 i 20 5.1 
96.6+0.1 1 14 I 3.7 


35.5—0. 
23.5+0. 
131.7 + 1. 
47.1 -0. 
107.9 +0. 
59.0+0. 
197. 5*1! .... 
169.6.-0. 

29.8, + 0. 
162.0+0. 

48.3 

24.8, 

64.6, — 3. 

166.2+0. 
128.5. . . 

122 . 6 : 

123.1+1. 
240.5: .. 
126.0-1. 
122.4 +0. 
39.31-0. 
418.0' . . 


.7 , - j - 

.5; 1.2 5.1 

2 > .-3 2.5 

.11 19 8.1 

3 ; 48 4.4 
,3 1 21 7.1 

...] 22 I 6.6 

.3 ! 36 I 4.3 

5 j - ! 

17 l 6.8 

.6 — I - 

.2 ; 25. 6i 7.7 

,'.",19.3! 3.8 

.0 ,55.75] 8.8 
...1 2D . 8.3 
.5 iSO.SO- 0.6 
.4 42.81 7.0 
.7 )SQ,20. 1.2 
.1 33 . 3.8 


COPENHAGEN * 


■ Price + or’ 1 
Jan. 9 | Kroner — ; 

Div. 

■U , 

Yld, 

b 

Andelsbanken.J 
Dan sk c Bank.... 
East Asiatic Co. 1 

Flnansbankan...) 

Bryggerier 

For Fapir 

1395* 
1223* 
134 | 
133i : 
323 : 
75 ' 

t2J« : 

: Y ] 

H I 
12 ; 
12 
13 ! 
12 | 

1 7.9 

1 9.8 
9.0 
9.8 
3.7 

Handelsbank. ...j 

125 

i 

12 1 

B.B 

G Nthn H (KrSOil 

2B5 

J ... 

12 ' 

3.B 

Word Kabel ! 

175 

-14 

12 I 

6 9 

Novoind'striesB; 

213I-, 


8 

3.8 

Ohefabrik 1 

1241*. 

1 4 

| 



Privatbank .... .., 

131 


12 : 

9.7. 

Provlnsbank 1 

138ia 

— 'a I 

” : 

8.0 

Soph.Beronscn. 

359 

:+ 1? ! 

12 

1 3.5 

Suporfoa . .. 

1674j. + 2i- i 

12 

1 7.1 


in quiet trading, although Gold 
Fields sained 50 cents to R27.000 . 
ahead of quarterly results, due." 
today. 

Diamond leader De Beers 
picked up 10 cents to: R8.80 : 
awaiting CSO sales figures 
expected later in the day. 

Among platinums. Rusplat rose 
6 cents to R2.33 and Lydplat 
advanced 11 cents more to EJLG3. 
Coppers were mixed, while 
Colliery issues, after recent 
strength, held steady. 

The Industrial market was 
firmer, helped by some institu- 
tional interest 


Hong Kong 


Stocks displayed a firmer 
tendency in moderately active 
trading, leaving the Bang Seng 
index 3.23 harder at 507.75. 

Properties improved, after the 
Government sold two Don- 
industrial land sites for a total 
of HE$277m. Bong Kong Land 
put on 10 cents to HK$7.70 and 
Cheung Kong 15 cents to HKSS.75. 

Among the leaders, Hongkong 
Bank were steady at HK$17^0, 
but Jardine Matheson lost 10 
cents against the trend to 
HKS11.70: 

Hang Seng Bank featured, 
rising HKS4.00 to HKS1ST.00 
ahead of results, due next month. 

Switzerland 

Share prices gained ground 
over a broad front in increased 
activity. . - . . 

One dealer said many investors 
are moving from bonds into 
shares because of the better, 
yields. Yields of bonds were at 
3J- per cent while those of some 
Swiss shares amounted to 4,0 or 
even 5.5 per cent 

Aluminium improved- 20 'to 
SwFr L.195, Nestle 30 to SwFr, 
3.220, Sandoz 25 to SwFr 34550 
and Snizer Registered 35 to SwFr 
2-710. 


Brussels 

Market made further headway 
in a moderate business. 

Electrobei climbed 40 to BFr 
6,720. Hoboken 90 to BFr £600, 
Petrofina 45 to BFr 3,465 and 
UCB 16 to BFr 1,192. . 

c Cents, d Dividend after pending Tights 
and /01 scrip issue, e Par " share. 1 
Francs. 0 Gross div. M. h Assumed: 
dividend after scrip -and/or lights issue. 
k Alter local taxes. m*i tax free, n 
Francs including Unilec div. V Nom. 
a Shate spliL- x Div. and yield exefiifdfl 
special payment, t Indicated div. ' u 
Unofficial tredinq. v Minority holders 
only, u Merger pending. * Asked. 1 Bid. 
5 Traded, i Seller, z Assumed, xr Ex 
rights, xd Ex dividend, xc Ex - scrip 
issue. xa Ex all. a Interim since 
increased. 


TOKYO ? 



fln*t ntli~iL <vV £62-23 
Belgium fC) . KXL57 
8844 

Franca ttti- 76£ 

... 1 

Germany^;)' 834 3 
Holland (tji! 82.1 
Hong Song - 507 J5 
Italy VfJJ. 70.16 
Japan far ®7.08 
Singapore^*) 359:27 


77.1 I 83J» 4 TJ6 

I (4/10) (3/2) 

( S33.4; B6S£ 7SBA 

■, ■ losHiotm. 

' 82.1 . 83.1 76h. 

; fllw I {4/4) 

. 604.52 1 707.70 1-383.4. 

i (4/9> ! fl3/4t • 
, 70J4‘ 8Z25 , 65. 46. 
1 1 < 2 M> l (tot\r 

*5136' 468^1 : 364.04 
CB/I/J6) (4iU0» 
.366.85 414JU 
' _!* 8 ) ' (Bil) 


-Indices and base .dates fall base 
values 100 except NYSE All Common — 
50; Standards and Poors— 10; and 
Toronto 300 — 1 .000: the lest named 
based on 1975). t Excluding bonds; 
■ 4no Industrials. 5 400 Industrials. 40 
Utilities. 40 Finance arid 20 Transport. 
5 Sydney AH Ordinary- It Belgian SE 
31/12/63. •* Copenhagen SE 1/1/73. 

tt Paris Bourse 19B1. it Commerzbank 


AUSTRALIA 


MONDAY'S ACTIVE STOCKS ; 

• - ‘ Change. . 

Stocks Closing on ", / • 

• • traded prreo dajr . ' 

Arien Realty — 292.600 2 ;-|v ' • -> 

Ramoda Inns ..* 211,700 9# ’+1"' 

Am. Home Prd.t, 205,700 .' 271 vrft-c . 
Singer 104^00 14f 

East Gas/Fuel 177.300 17l ' fc - 


East Gas/Fuel 177 300 17l +t, ' fc 

Scott Paper .^. 172.100 ISf . 

Deere — 172.000 37| -IV 

Sony . - .... 171,400 9 , ‘ " 


Seers Roebuck 170^00 201 



C. itoh I 252 

Ito Yokado 1.790 

Jaccs 760 

J.A.L '2-830 

Kansai Elect.Pw, 1,240 

Komatsu J 381 

Kubota i 292 

Kyoto-Ceramic . 3.770 
Matsushita IndJ 710 
Mitsubishi Bank] 326 
Mitsubishi He'vyl 13B 
Mitsubishi Corp 421 

Mitsui ft CO ! 293 

MltsukOShl 568 

Nippon Denso ..,1.400 
Nippon Shinpan 780 
Nissan Motors — 1 686 

Pioneer. 1.890 

Sanyo Eletric....| 271 
Soki5Ui Prefab.. 944 

Shiseido -1.160 

Sony 1.750 

Taisho Marine. -I 250 
Takeda Cham...! 553 

TDK il.890 

Teijin I 141 

Tokyo Marinc....i 520 
TokyoElectPowjl.110 

Tokyo Sanyo I 350 

Toray ' 181 

Toshiba Corp. ... 157 
Toyota Motor ..J 881 


14 1.0 

12 1.2 
25 1.4 

20 2.8 
IB 1.6 
15- 1.0 
12 2.2 
1 ®\ 1.8 
35 1.6 

12 2.4 
30 0.8 

13 0.8 

10 0.4 
18 2.4 

15 • 2.6 
35 I 0.5 
20 ! 1.4 

10 | 3.5 

12 4.3 

13 1.5 

14 2.4 
20 1.8 

15 ! 0.5 
12 0.8 

16 1.2 
48 I 1.3 
12 2.2 
30 1.6 
20 0.9 
40 I 1.1 

11 2.2 
15 1.3 
30 1 0.8 

10 1 3.5 

11 I 1.0 

8 ! 3.6 

12 I 1.7 
10 I 2.B 
10 l 3.2 
20 : 1.1 


Source Nlklco Securities. Tokyo 


BRUSSELS/LUXEMBOURG 

I ! ' DIV- 1 

Jan. 9 ; Prico + or Fra. iYJd. 

j Fra. \ — Net 2 


Arbed 2.390 

Bekaert "B".. . 2.620 
C.B.R. Cement..- 1.068 

Coekorill 495 

EBES 2.425 

Elect robe 1 1 6.720 

Fabrique Nat.... 3.100 
G.B. Inno Bm. ... 2.625 

Gcvaert 1.436 

GBL.BruX Ll 1.665 

Hoboken 2.600 

intorcom. ......... 1.B85 



La Royale Belgel6.160 
Pan Hoklinga.... '2.700 

Petrofina ...,3.465 

Soc Gen Banqua'3.305 
Soc. Gen. Balge:2,076 

Sofina 3.B10 

Sohray 2.460 

Traction Eloct.. 2.800 

UCB 11.192 

Un Min. rl/10* 742 
ViellieM'ntagnei 1.660 


116 4.5 
100 9.7 


ACM| L '(25. ca ntsl 

Ac row Australia 

AMATTL tfl...._*. .3 

Ampol Exploration- I 

Ampol Petroleum .— .....I 

Assoc. Miaftrais J 

Assoc. Piifp Paper SI.' : 

A ssQC.Con.irid ustrl es [ 

AusL Foundation Invest. 

A.N.l *. i | 

Audimco. ,.i 

AusL Oil ft Gas.— J 

Bamboo Creek Gold I 

Blue Metal Ind—...:. | 

Bora!.-. 

Bougainville Clipper .j 

Brambles ind'riee 
Broken Hill Proprietary..! 

BH South.....; — i 

Carlton United Brewery. 

CSRi'ElU 

Gockbum Cement.. 

Coies (GJ.i-v- — 

Cons. Goldfields AusL.... 

Container (SI)— 

Conzlne Rlotinto 

Castain- Australia 

Dunlop Rubber (50 cent) 

E8COR : ..... 

Elder^Smith— 

Endeavour Resources — 

EX. Industries--.^ 

Gan. Property Trust. 

— 

Hooker — - 

id Australia 

Inter Copper—'. — 

Jennings Industries 

Jones (David) j 

Lennand OIC.— — j 

Metals Exploration - > 

Metrttmar Minerals-. 

MIM- holdings- — ] 

Myers Emporium 

News.;.— 

Nicholas International... 
N. Broken.H’dlngs (60c). 

Oakbridge — i— . — 

Oil Search.,..— - 

Otter Exploration 

Pioneer. Concrete 

Reckitt ft Col man 

H-C- Sleigh 

Southland Mining ! 

Spargos- Exploration... ...I 

Tooths lS)r 

Waltons. 

Western Mining (50c) 1 

Wool Worths ; ] 


10.65 ‘-0.05 
ttLao rt;._ 
12.15 P+O-M 
11.45 +053 

10 . 76 - • 

tl .44 1 +fl.M 
11.77 1+02 
■ 11.90 ...» 

11.08 + 0 .ftl 
11.90 4 fl.ll 

10.53 

10 . 84 ' +0111 

tO .18 -OJII 

tl.OO 

12.30 ...._ 

tl .68 HJ. 0 Z 
tL.T 6 1 + 0.01 
19.26 -0.04 
11.33 +0.Q1 

11.70 1—0.02 
13.25 -fl.or 

. 11.25 ...... 

12.24' +0JI4 

13.40 ....:. 

12.70 — I 
13.60 -ti.M 
tl .40 fri -06 

t 035 

IfcBO 

1258 ..... 

1027 + 0-01 
13 JJ 5 

tL 82 . - 0 .M 

12.30 

10.88 - 0.02 

12.32 

^).30 

10.87 - 0 J 2 

71.31 . rOM 

' 70.26 —.. 

10^0 - 04 fl 

10.17 

12.69 t— 0.01 
11.77 1 + 0.02 
12.47 ■j+ 0.06 
11.00 - [-■- 

11.40 • ....^ 

11.65 1 . — 
10.11 1 - 04)1 
. 10.32 J -0413 
U.53 1-9.01 
t 2.72 [+oltt 2 

10.65 

10:28 Uo .02 

10.30 MME2 
tl .83 1+0 JO 
■ 10.71 ;-ojt 
W .86 «... 

11156 .+0.81 



1 Price" 

Jan. 9 . 

; Fra- 


SWITZERLAND * 


Price +or Div. Yld. 

Fn. - % % 


Aluminium. ... .11.195 

BBC ‘A* -1.665 

CibaGeigyFrlOO, 1.175 
Do. Part Cert..-: 896 

Do. Reg ! 667 

Credit Suis9o.... 2.260 

Electro watt -1.840 

FlBcheriGeorgc.l 575 
Hoff man PtCorL'70, 600 


Afrlque Occ-’d't SM.B+L5 24.76 6.4 
Air Uquide-.^-..: 399.5+1.5 168; *1 

Aquitaine- 529 6 26.25 6.0 

8IC It, J 592 +6 ll.SB: ZA 

Bouygue* : ?40 1-6 42 14.5 

B8.N. Gerval*-. 1 537 i— 3 408 J 7 A 

Carrefour.-:.:.-. L»69 i + 19 75 } 38 

c.g.e;:..:>;> 409 +4 318 7.7 

C.l.T. Aicatei-.- 987 —1 70J5 7.1 

Cie.Bancai»~... 480 ( 12 .2.5 

Club Meditsr.^. S0« | + 2 7.5 UB 

Cr'dltC'm-Fr oe 127.5-1.0 .12 9.4 
Creutdt Lcrire^.. 61.6—2.0 — — 

Durrjftz-.^ — t^.. . 666 1+8 35.76 1 9.1/ 

Fr. Pet roles - 141.6. + 0.6 Mil 10.0 

Gen. OocM’nt'le! 282 nJ : 8.25j 38 

Imetai— - 62.G>......: 6.7 10.8 

Jacques Bor el .. 120 j — 1.5 

Lafarga:.... 259 L_o’.9 16.77 8.5 

L'Oreal..— ... 727 +2 . .16.98 2.2 

Log rand:.— 1.894 + 13 1 36.75 U 

Matsons Pheonx. 548 +9 ; 33 J 7.3 

Mlchelift-"H' , ....|1,161 -11.1378:38 
MoetHeririestey 980 +Z : "t *.e 28 

Moulinex. ...... .. 132.3 — 08:‘ 3 2.3 

Paribas.:-..- 2113+18;9.7S 4.6 

Pachlney. 70 1.1 7.5 10.7 

Pernod Heard.. 315 —08 7.6 AA 
PeugeotCitroen i 461 —6 4178S 3.7 

Pociain. 205 -OJ»i — - r- 

RadloTchnique 422. ;.'27 6.4 

Bedoute..... 053 ; ’p—1 30 S.4 

Rhone Poulenc- 118 +OJil. 9 7.6 

SL Gobain 190.51 + 1 [r486 9.7 

Skis Rosslgnol- 1.933 . |+3 >39 18. 

Suez 295.5 —28 f 253 8.5: 

Tefemecarilque 850 J_,....f .S84 3.0 
ThomsonBrandt . R3BJ&+GJS ,15.16 6.4 
Uelnor • 12 . 2 — 0^ 4 j — — 

STOCKHOLM' “ : 


Sege Holdings 
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•■ Bfcpur ,.' 

rose, yester- 
day*^ a' ;'tfc6- k London Metal 
Exchange foHoying. a report 
firm. ; Lusfifea- . that . : Zambian 
copper output was being cut by 
-i*-. , pw.--.«Bfc IfBB&sSafc because 
of- tranj^jort'-’and 7 - production 
pttibieJx&T V ; =>7. 

^Ssfrr sw-rebars 1 ■ cteerf-'f^ep- 
at £Z9to-i tmmfrMlie highest 
levetgtace'Itay 1977 — and tbe 
market mbxfed. lifiiber- still on 


[J.7Tsni-»7- 


ZTEa ~ fot&ast that. Zambian 
capper - production this year 
wouldJfaH’by-, a^QOfl 'tonnes -to 

656,000 tormc^'made .by the 

two mining ooispani^ in tntei^ 
views - with L the- ‘-<^»n»Tiineiit- 
owned^r3>w hardly 

Have co me 'as a- soxpiise la the. 


Australia denies 
bauxite pact 


Plikfitf 



kg 












N:Vfr? 


- ' . BY JOHN EDWARDS, COMMODITIES EDITOR 

AUSTRALIA DENIED yester- Mr Antli 
fly, that it had agreed to a Australia ] 
ndnuw an indexed price for taken the poi 
bauxite, as proposed by the decisions tak 
International Bauxite Associa- national Bai 
oon. were only 

The. Association 'announced axt d not bint 
last month, after a meeting in There were ; 
Surinam.^ that its members, technical pn 
Tncfadih g "A listraJ La, had agreed acceptance of 
rto-Wdex bauxite .at not less than wa s on the cl 
2 per cent of the average U.S. that existing i 
list price of alondnium ingot honoured. 

S®** 1979 - The wi 

.- -. How ever, Mr. Doug Anthony, the Associatic 
: Australian Trade and Resources a different in 
’ Minister, in a statement issued that member 
after a meeting with Australian the meeting 
batodteK and 'aluminium pro- from Deceml 
:di»£cs, said his Government held agreed the p 
Ahe vigw that international com- gical grade \ 
modity. agreements could only 2 per cent of 
-be effectively implemented with for 99.5 per 
both producer and consumer minium ingot 
involvement. It added th; 

. .The Association membership instead of a 
is made -up’ of II bauxite pro- had favoured 
duflihg: countries; of which indexing alui 
Australia is the tingle biggest range of 16 ' 
-producer. But other members aluminium in 
-sen mainly to North America did not bind 
while .Australian sales are action would 1 
mostly In the rest of the world, alumina price 


Mr. Anthony said that 
Australia had consistently 
taken the position that pricing 
decisions taken by the Inter- 
national Bauxite Association 
were only recommendations 
and not binding on members. 
There were administrative and 
technical problems, and any 
acceptance of recommendations 
was on the dear understanding 
that existing contracts would be 
honoured. 


The communique issued by 
the Assodation last month gave 
a different impression. It stated 
that member countries during 
the meeting held in Surinam 
from December II to 13 had 
agreed the price for metallur- 
gical grade bauxite should be 
2 per cent of the U.S. list price 
for 99.5 per cent purity alu- 
minium ingots. 

It added that only a majority, 
instead of a unanimous vote, 
had favoured the principle of 
indexing alumina prices in the 
range of 16 to 19 per cent of 
aluminium ingot prices. This 
did not bind members and no 
action would be taken regarding 
alumina prices in 1979. 




Soviet fish deal 
angers Norwegians 


-: BY PAY GJESTER IN OSLO 


njrRl \U I 


NORWAY’S agreement with 
Russia on the share-out of 
Barents Sea cod and ' capelin 
quotas this year will lead to buge 
losses for Norwegian fishermen 
and must be re-negotiated. This 

Common Market I 

annual meeting in Bergen on 
Monday , and yesterday of the 
Norwegian Fishing Boat -Owners’ 
Association. The' association’s 
fleet- lands more than half 
Norway^ '.'fish catch in terms of 
value. ' ■) ; 

The Norwegian-Soviet agree- 
ment has- been: The ^target of 
strong criticism by Norwegian 
fishermen ever .since, its con- 
clusion in November! It was 
condemned by the Norwegian 
Fishermens' , . "Onion . national 
-executive in 'Sondheim last 
month. ' . V 

. * Last month, too, a northern 
branch -of the Fishing Boat 
Owners’ Assodation urged fisher- 
men td’ ignore the capelin quota 
deal which gives Norway only 60 
V4.u *«*.««« «v -«,vu . per cent of this year’s 1.8m tons 
of Ministers - If ~ ■ ' • V- , l allowable catch. Members agreed 

BRITISH COMMODITY MARKETS 

. n i Or l#r»ri T P £6,930 m the rings. In Urn after- 

i)ACjf!r JnU>AAJL3- . noon the ;atrimgli> of copper coupled 



£ 







TTfS PfriHH 


COPPER— FIrtnor: « •««». 

trading on tire London, Mew f Exchanges 
After -trading' quietly tbrouihoux the 
morning . and . early - afternoon for ward 
meal movwL ahead MrongljrTrpm £807 
to touch .-die . day's-. hlge. 
following ."i ’newc.-agene)r , report that 
Xambiarr copper, 'production .wilt : be- 
reduced by 73'pitr euifki 71979" Owing 
to Tranaportyprobfeme and, production 
difflcirtcmi -Mosrof tha baying Interest . 
wqs from chnrtiat eodL apeouietive : 
sources iHhowli.mdK buying, wee slab 
reporwtL- Tomoyer, 33^173. tonnes: 

j’ s-mT. V-w>- 'j+.or 
COPPBR f Offlcial : — ‘ f PnoBtofal j- — ’ ■ 


noon' tbe .wengih i 
with .lower- sterling caused a modest 
recovery ■ .which leh forward malarial 
at *&B» on the late kerb. Turnover 
1,385; iphnas. 

*' 7_ T“^ t! :f >r BjnT i-f- or'. p-mT 4- or 

■-•'TIXf'- ; .1. Official 1— | PnoiBchd | — 

mrii Qnfa £• ! £ I £ | -fi 

SSL.-.^ 7010-20 l-S .6390- TOM 

SrooaUj* J 6960-80 1 + 40 ,6860-80 <4-27.6 
SeUJemtJ 7020 1—10 — 


: p-m- a.' « 
iPnoCBchd — 


that, if the Government was not 
willing to re-negotlate the quota. 
Norwegian fishermen should go 
ahead and take their “historic 
share,” about 90 per cent of the 
total. 

In tbe November talks with 
Russia, Norway's negotiators 
initially sought a 75 per cent 
share of the capelin catch. 

According to Mr. Leiv 
Gronnevet, Secretary General of 
the Fishing Boat Owners’ 
Association, Norwegian fisher- 
men will lose more than 
NKr 100m this year as a direct 
result of the reduced capelin 
quota. 

Mr. Gronnevet is critical of 
the so-called “ grey zone ” agree- 
ment with Russia which bars 
Norway from inspecting Russian 
fishing vessels in a disputed 
area of the Barents Sea. Nor- 
wegian experts are convinced 
that Russia takes advantages of 
this Immunity to use small-mesh 
net. a practice which takes a 
heavy toll of the young cod . in 
these waters. 


62. 63. dues- months £4305. 31. 31.5. 
Kerb: Thtas months £431. 31.5. 32. 
32.5. 32. 31.75. 32. 33. 32. 

ZINC — Quietly steady, reflecting the 
general trend in other metals. Forward 
metal traded in a £2 range throughout 
die day prio r to closing on the late 
kerb at £381. Turnover 6.150 tonnes. 


Vfril Qrado £ 
S3u.;-^.. 7010-20 | 


Cash- 7000-5 -17.6 6990-7008 

S.-mvaUu , 693640 +20 \ 6942-5 *13.5 

Settfett'L.-' 7009 U26 — J ‘ 

Stnuw-K. . :ffI040 +16 ] 

5few YbrU ~ I 


ziso 

o-m. hj-or 
Omelet — 

1 P-ui- 
UnoBkdei 

[++« 

-- • 

. £ £ 

£ 

£ 

Cash 

848-.5 +1.26 

349-50 

+ 1 

Stfiontbs. 

359-5 t+-1.7S 

360-.5 

1+1 

yment—. 
Pi foil wert 

3«8J 1+1 

«55^4.B 

..... 


_ , . .'U K, * ■ 

3 months. 808.S-9J4-1B j 811^2 +715' 
SeUl'm^lL . 796.5 l'""’—' .-. 7 — - 

<•.'•• ■ • t ~ r . ’■ ■ ~ 

Caafa 177-8 1 77B.0-5OL3 ^L2S; 

3 -monHjs. -794-JJ 74-7.6 7973-9 +6-S 

Scttl'm.nt - 

UjL *78-3 ,1 = -- 

Amelgamend- 'Metal Trading, reported 
Thu hi tf w m orning ' fcssft ftrirgbjtrs 
traded at 095 -S;-' 05^ 96-5, -86. ' three . 
months £3065, 8^74.-7^ O.S. C. 7. l*r, 
8, 8.5. "-Cathodes. MSh‘ C777J5>; three 
months £795; StS. Karbjr W Irtsbare. 
three mDnths.C8C8. 8LS.-3. Aftomoon: 
Wire bare, thrde 4nonibe’ CflCfi, -845, 9. 

9.5, 10, 11., 'lZ^123. -a, 77.5. 12. 

12.5. 12. Kerb; lAarabarr.-tfrra*' months 
£811, 113^72; TJA Hi'-TIA. 12, 12J, 
13. T4. 14.5^ ISLv 15,5,^ Wr 14a5r1«w, 

■TIN MargkieOy Ptmr.r, A -tfte In: 
die Peheog.'- market eaw j. fcu wanf 
standard motel ope^;. K, .£^900 • and 
move ahead', so £6.970.. However, fceer. 
offerings of ^-cash^lmanHsl/ ieflecting 
fresh . arriveli tronr. tbel Easj,,i narrowed 
the backwardetioK and proiopted profit- 
taking which depressed foretold . mmol 


J - Morning: Standard, cash £7.010. 

- £7,000, £7,005, three months £5.960. 30. 

■ 45, 35. 4S. 40. 35. Afternoon: Standard. 

three months £6.940, 45, 50. 46, 40, 
>45. 42. Kerb: Standard, three months 
•" £8.850. .40. 60; 65. 80, 55. 50. 

'- LEAD — Easier .'following an active 

- ds/s trading. After opening et £435 
: forward- metal eased to £430 owing' to 

- profli-tsldng;.and freer offerings ol cash 
which harrowed the backwardation et 

.one point.- However, the market hafd 
,tl»a £430 level, and edged up In the 
aftamgon to close around £432 with 

- the "backwardation widening to around. 
£34. Tjureover' 9^250 tonnes. 


" Momlng: Cash £348, three months 
£360, 59.5. - 69. 59.5. Kerb: ' Three 
mon ths £359. Afternoon: Three months 
£359.5, 60. JB0-5. Kerb; Threo months 
£361, 60.5. 

ALUMINIUM— Quietly . firm an d 
mainly reflecting the strength of other 
metela, notably copper. Forward metal 
opened at £619, and alter dippi ng to 
£617. gained ground to doss at EB22. 
Turnover: 5.175 tonnes. 



*LXB. - 
■ ‘Official - 


PtBI. 

Coofftetal 

RL* 

Otoh...^. 

461 AJt 1 

£ 

-PLTfii 

£ I 

463-4 | 

L4 ■ 


4BXB-2 

-JL78 

431.5-2 

; 3- 


• 462 , 

-IS 




— 


•36.36 1 



Xlnmlxi’in 

OJM- 

Offlchl 

t+« 

PJO. 

Unofficial 


Spot 

.£ • 

621-S 

'+4 

£ 

62345 

+4.75 

5 Mnpthfl- 

B19-.6 

1+2 

621.5-2 

+ 6 


. Morning; Cash £467. 65. 64. 62. 61. 

: three months £434, 33A 33. 32. 

, .31-A.'tt.-:.Kerb^ Three months £431. 30. 
'-29.r_30:5..'31. Afternoon: Cash £461... 


Morning: Three months £817.5, 17. 
.18, 19, 19.5. Kerb: Three months £619. 
Afternoon: Cash £623. three months 
£619.5, 20. 21. 21.5. Kerb: Three months 
£822, 22.5. 23, 22. 

Cents per pound. 1 5M par plcoL 
ton pretdaus. nanffldal dose. 


Farm land 

trend 

resumed 

By Our Commodities Staff 

UK FARM land prices re* 
sumed Uieir upward tread in 
November, according to 
figures published Yesterday by 
the Agricultural Development 
and Advisory Service (ADAS) 
and the Agricultural Mortgage 
Corporation (AMC). 

The average price of vacant 
possession land changing 
hands in the three months 
! ending in November was 
I £3.441 a hectare. The steady 
term rise In land values had 
previously been interrupted in 
in Angust-October quarter 
when the average slipped 
from the July-Septcmber 
figure of £3,281 to £^258 a 
hectare. 

However the Septembcr- 
November average was 38 per 
cent above the level in the 
corresponding quarter of 1977. 

The figure is based on 355 
sales totalling 12,900 hectares. 

The ADAS/AMC land price 
index, which allows for the 
regional and area size-group 
composition of the reported 
sales, rose to 182 11973=100). 
A year ago the index was 126. 


World tobacco 

production 

rises 

WASHINGTON— World tobacco 
production rose 2.6 per cent to 
5.59m tounes ia 1978, including 
hefty increases in China, India, 
Brazil and the U.S.. says the 
U.S. Agriculture Department 
But the Soviet Union’s 
tobacco harvest dropped 
slightly, the report added. 

Last year's overall figures 
compared with 5.45m tonnes in 
1977 and a record 5.66m tonnes 
in 1976. 

Total U.S. tobacco output last 
year was 9I0.S61 tonnes, up 
from 869,251 in 1977. China 
produced an estimated 975,000 
tonnes, the same as in 1977; 
India 430.000 tonnes (414,200); 
Brazil, 329.000 (310,000): and 
the Soviet Union, 300,000 
(302.000). 

AP-Dow Jones 

MALAYSIAN PALM 
OIL OUTPUT TAX 

KUALA LUMPUR — Malay- 
sian palm oil mills will have to 
pay a levy of one ringgit (22p) 
per tonne of oil produced to the 
newly established Palm Oil 
Registration aud Licensing 
Authority (PORLA), the 
Primary Industries Ministry an- 
nounced yesterday. 


Amerdav's 

COPPER I flute -f- or Basin ess 

' — Done 

I £ per tonne ' 


Turns ry ...... 1608-1610 -24.0 1650-15* 

Much 1376-1378 +07.5 158B-1K1 

% 1275-12771 +07 J 1280-1255 

July 1220-12231+03.0 1227-1205 

Sut«eint*r_i 1179-11801+05.5 1185-1146 
Xuvembar...! 1146-11481+01.0 1150-1155 
J unary I 1112-1 1 20: — 06. 5 1115 

Sales: 3.658 (3.852) lots of 5 tonnes. 

ICO Indicator prices for Jan. B (U.S. 
cents per pound): Colombian Mild 
Arablcas 174.00 (173.25); unwashed 
Arebicas 136.00 (same); other Mild 
Arabicaa 134.67 (same); Robusus 1CA 
1976 132.00 (same); Robustes ICA 1968 
133.00 (same). Daily average 131.05 
(132.67). 

GRAINS 

LONDON FUTURES (GAFTA)— Grains 
opened 15p lower and a reasonable 
trade was seen et these levels on 
wheat. Values eaaed on commercial 
selling to trade 35p-40p lower on 
Jan. and March. In the afternoon, the 
market rallied to close 10-25p lower 
on the day. Bartey, in good volume, 
traded et 15p lower initially, where 
good country and commercial buying 
interest was seen, the main Interest 
being in the May option. The market 
rallied in the afternoon and closed 
steady 5 to lOp higher, ACL! reported. 


IRISH DAIRY INDUSTRY 


The boom goes on . . . and on 


BY CHRISTOPHER PARKES 


WHILE BRITISH dairy fanners 
complain and buckle down 
under the burden of a vastly 
over-valued agricultural “green” 
pound— getting effectively only 
70p for every pound's worth of 
miifc yet still paying XOOp for 
every pound’s worth of inputs— 

the astonishing boom in Ireland 
continues with wnflag ging 
vigour. 

Latest provisional figures 
from An Bord Bainne. the Irish 
National Dairy Board, show that 
gilk. production in the past 12 
months leapt by more than 15 
per cent. The value of exports 
shot up 28 per cent to £476m— 
in what all in the dairy trade 
agree was a “ bad ” year. 

The British market, which still 
absorbs a large proportion of 
Irish milk products, was heavily 
over-loaded with both cheese 
and butler for the full 12 
months. Price cutting became 
standard procedure at all levels 
in the distributive chain, but 
the marketing skills of An Bord 
Bainne have clearly been paying 
off. 

These abilities are highly 
praised in a report 4 just pub- 
lished by the UK Milk Marketing 
Board which produces some 
startling, not to say alarming, 
comparisons between the British 
and Irish dairy industries. 

Examining the small dairy 
herds in Ireland— and there 
are 60.000 herds with fewer 
than 20 cows in the country 
producing 55 per cent of 
national milk output — the 
author shows how a fair, even 
comfortable living can he made 
on a 40-acre holding. 

A mixed farm of this size, 
with a 10-cow herd as the main 
enterprise, produced a net 
profit during 1977 of more 
than £4.000 a year. The farmer 
paid no tax and even qualified 
for Income supplement. In 1974. 


the year after Ireland joined 
the EEC, a fanner on such a 
unit was making less than 
£1.500. 

During 1977, then, the 
average small-scale Irish opera- 
tor was making £200 profit per 
hectare of land. During the 
same time fanners in Britain, 
classed among the most efficient 
dairy producers in the country, 
were making only £108 a 
hectare. Specialist dairy farmers 
in Ireland took £261 a hectare 
profit. 

“ It seems almost as if the 
Common Agricultural Policy 
with regard to milk was de- 
signed with the Irish in mind,” 
says tbe foreword to the report. 

The main body of the paper is 
devoted to an even-handed com- 
parison of the British specialist 
against Irish specialist. 

The higher profits in Ireland 
were due partly to the difference 
between the milk prices paid in 
the two countries. The Irish 
earned 0.7p a litre more. But 
the over-riding cause of the 
difference, the author concludes 
was the extremely low level of 
both fixed and variable costs on 
Irish farms. 

Total fixed costs on the farms 
studied averaged £5,141 in 
Ireland and £15,655 in Britain. 
The biggest descrepancy was 
in the bill for labour— £4.426 
in the UK 2nd a mere £520 a 
year in the Republic. So 
although the total gross margin 
on the average Irish unit was 
less than £19,000 compared with 
more than £26,000 in Britain, 
trading account profits reversed 
the balance leaving the Irish- 
man with £32,500 in his hand 
and his British counterpart with 
less than £8.000 to show for his 
year’s efforts. 

While some of the difference 
can be put down to the UK Gov- 
ernment’s price policy, a large 
proportion is clearly attributable 


to historical tactical decisions 
made in the development of 
British dairying. 

The average British dairy 
farm is undoubtedly far more 
sophisticated than the average 
Irish unit. But the British 
farmer is paying a high price 
for his sophistication. 

Basically, the Irish fanner 
feeds his cattle on grass, gives 
them only a fraction of the 
costly concentrate feeds dolled 
out by tbe British, feeds his 
grass on a relatively stingy 
ration of nitrogen, and spends 
as little as possible on other 
“ luxuries” like stock housing. 

The UK specialist dairy 
farmer, who feeds three times 
as mucb concentrate as tbe 
Irishman and uses a third more 
nitrogen, gets an average milk 
yield of 5,000 litres a cow com- 
pared with 3.290. But a reading 
of this paper raises the 
question: is it worth the candle? 

True, the Milk Marketing 
Board and the Ministry of 
Agriculture are steadily pro- 
moting the idea of low-cost milk 
production here, but from the 
other side comes the insistent 
commercial pressure on fanners 
to invest more and more in their 
units. Too often, seems, such 
“ improvements ” merely add 
to the pressure on them to run 
harder and harder to keep the 
treadmill turning. 

Witness, for example, the 
current “hard sell" on com- 
puter technology for agri- 
culture. 

True, the British dairy 
industry was developed to 
fulfil a set of criteria wholly 
different from those applying 
elsewhere in Europe. But now 
that it -is having to survive 
within a structure developed 
for Europeans it is having a 
sad time of it. 

Interestingly, Irish farmers, 
for all their new-found pros- 


Wealth dominates farm conference 


BY JOHN CHERRJNGTON, AGRICULTURE CORRESPONDENT 


WEALTH AND its problems 
dominated the opening day of 
the Oxford farming conference 
yesterday. 

The high cost of land, which 
has made many farmers and 
their families “ paper ” million- 
aires, appears to fill them with 
the deepest gloom. 

■ The consequent burden of 
capital taxation could force 
many families out of farming 
within a generation, leaving the 
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Price In tonnes unless otherwise 
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SILVER 


Jan... 91.70 
Mar... 93.40 
May.. 96.05 
sept. 90.30 
Nor.J 93,20 


0.20 84.10 +0.06 

€J& 86.20 +0-05 

0.10 88.85 + 0.10 

0.10 84,45 +0.06 

0.15 87.40 +0.06 


I. G. Index limited QI-3S 13466. ■; T irec month Copper 81&5-81&5 
29 Lantont Road^Londdn SWfo OKS. r : ~' . 

1. Tax-free trading eh commodity futures- ' - 


' Silver was fixed 0.5p an ounce higher 
for. deftveiy in the London bullion 
market yesterday ar207.6p. U.S. cent 
eqotvslente of the fixing levels were: 
Spot -601.9c, up 1.0c: three-month 
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2. The cramofflly hti»rt$ nnrket for the smaller investor. i^f' 0 SS 12-month’ es3.8c. up Lie! 

Tfis ihstbI opened at 296V297 1 tp (599V 
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; ftot-".— : 297.6p ,+O.S 396,75 p '+6.86 
3 months. 305. 4p ;+03 304,6p 1+4.86 

6 nwratfas.'518.4p ,+O.B — 

. .12 nwnthsj 3 27. 3 p j+0.8j — | 

.-tME— Turnover 276. (147) loth of 
' .10X00 02 s. Morning: Three months 

. 305 3. 305.6, 305.6. MBA Kerbs: 
Three months 305.8. 305.9, 306. After- 
.noon: Three months 305.1, 5. 5.1. 4.5. 

- Kerbs: Throe months 304.6, 4.8, 5.2. 

COCOA 

'- ' During . a featureless day cocoa 
futures Initially cased £25 due W fur- 
"iher- CorruntaaioG House liquidation hut 
; short covering at the and ol the day 
caused '. prices to rally to close 
approximately £15 lower than last 
night's' levels, reports GUI and Duffus. 


Ihe facts you need, 
carefully selected, often 
exdusive, concisely 
. / presented. 

. . -;:.:For furtherdetails, 
contact John Greig qnft 1-248 8000 ext. 471 
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- Sain: 3.BQ2 (2.571) lot? of 10 tonnes. 

international Cocoa Organisation 
-IU.S. cents per pound): Daily price 
for Jan. 8 174 A3 (17BJ83). Indicator 
price far Jen. 9; 15-day average 175.85 
.(177.14}: 2-dey average 177.822 

(178.15). 


COFFEE 
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KOBtlSTAS traded In a £30 range 
.erouftd fast night’s cloaa but tno 
■ January position came under o certain 
.amount- of prmura after Monday's 
strength-, Drexfll ' Burnham Lambsrt 
reported. Tire market fatted to gain 
momentum in' a hesitant afternoon 
so scion and final values were £S to CIO 
higher on balance. . 


Business dona — Wheat: Jan. 31.75- 

91-60, March 93.45-93.25. May 96.06- 

■ * 95- ». Sept. 90J0A0J20. Nov. 93.10- 

A- s - C *" T 93.10. Sales: 139. Barioy: Jan. 84.00- 
113 ^ 83.85. March 88JM6A5. May 86.85- 

88.60, Sept. 84.40-84.30, Nov. 87J0- 

„r*i ff 8730, Seles: 224. 

HGCA — Location ex-farm spot prices. 
Feed wheat N.E. England 89£0, Berks 
296-297P Bnt} 0xon 87.90. Food bariey: N.E. 

England 81.60. Berks and Ojcon 80 AD. 
The UK monetary coefficient for the 
B J. or week beginning January 15 (based on 
_ HGCA calculationa) ia expected to 
remain unch anged. _ 

IMPORTED— Wheat CWRS No. 1 134 

’Bo '+&B6 Par cant Jen. 97.50, quoted Tilbury- 
in Uo 85 U.S. Dark Northern Spring No. 2 U per 
p P cant Jan.-Feb.-Mareh 8845 tranahip- 
1 men East Coast. U.S. Hard Winter 
13»* per cent jBn.-Fob.-Marfih 83J0 

transhipment. East Coast. EEC un- 

loth ot quoted. Metre— U.S- /French unquoted, 
months French Jan. 107.50 quoted East Coast. 
Kerbs: South African White Jan. 69.00. South 
I. After- Afncan Yellow Jan. 69.00. Barley: 
5.1. 4.5. English feed fob Jan. 86.50, Feb. 87.75, 
I. 5.2. Aprll-June 91.50 East Coast. 

EEC IMPORT LEVIES— The following 
levies and premiums are effective (or 
Jan. 10 In order of current lavy plus 
Feb.. March and April premiums (with 
previous in brackets) all in units of 
’ cocoa account par tonne. Common wheat: 

) to fur- 87.55, rest nil (88.15, rest nii). Durum 
ition but wheat 124.60. rest nil 1124.60, rest nil), 
tha day fty 0; 90.61, rest ml (90.61, rest nil). 

> close Barley: 81.33. 3.8T, 3.81. 3.81 (91^3. 
an last a.6l. 181. 3.81). Oats: 87.38. reat nil 
! Duff us. (87.38, rest. nil). Mein (other than 
__ — hybrid for seeding): B2JZD. reat nil 
tnatnesfl (fc.80, rest nil). Buckwheat: 8.02, rest 
Ttona ni , (5.02, rest nil). MlUet 73^7. rest 

n|l (73,87, reat nil). Grain sorghum: 

82.85, nil. nil, 1-20 (82.85, rest nil). 
18,0-1896 Flour levies— Wheat or mixed wheat 
WJMWS and rye flour. 134.06 (134£0). Ryo 
flour: 138.33 (138.33). 

I8A-76JI dtIDRH) 

IS Ml KutiDtK 

STEADIER openfno on the London 
I mmiH Physical market. Fafr interest through- 
- out the day. olosipg quietly steady, 
intaatton lewis and Peat reported tt» Malaysian 
ly price go down price was 238 (233) cents a 
ndlenor (buyer, February). 

9 175.85 - j " 

177.822 yegt^rdfly-sl Frerioua BusinM 

1L8dS. Cloia j dose Done 

Feb. 1 6S.M-6fl.5C 66.8^55.55 68.4886.69 

.J 67.4Q-57.ti 56M-5t.4S S7.1U7.10 
r AptsJnei 53.00-69.10 69.10-58.15 59JI888.10 

3 range Jy^Semk] &IJMI.SC 80JO-KU6 61J8-60.50 
lut the . Ocs-XX* 6S.5MS.H 62.B0.rL66 8S.4M2.B6 


Seeds I 

Copra Philip | * 85B5 

Soyabean (U-S.) |5289t +4.6 6880 

Grains 

Barley 

Home Pndire — £86 J +0JBX86J5 

Haixe 

French Xo. 3 Am £107.6 -05 £106 J5 
Wheat- — 

No. 1 Red Spring £97.5 + 025-E96 

.\o.S Hard Winter £83.6« — 1.5 l£8B.5 

Kngliih Milling t £9 B. 5a _.j£95.S 

Other fainnn«Hb'ii« 

CiK-oa SUpmeoL.-dCBOM 16J3 £2J192 

Future May l£I, S5S.fi'— 10.6 £8, 041 J 

Coffee Future 

Mar..—. £1,377 +7.6 filJB7.fi 

Colton ‘A* Index. ■■ 78.66c +0.5 79.1o 

Rubber kRo 55.76p +OJ25 57. 5p 

Soflar I Kawl £95 —1.0 £105 

Wooitapa 64a ftflo). 268p 1374p 


* * Nominal, t New crop. 4 Unquoted, 
xi Jon. -March. . q Jan.-Fab. r Feb,- 
March. t March, t Feb. a. per ton. 
z Indicator. 


Physical closing prices (buyers) 
wore: Spot 55.75p (55.5): Feb. 575p 
(57.0): March 58p (57.5). 

SOYABEAN MEAL 

lYeaterdayl + ar I RuMoet* 
Ctew — Dane - 


February — JSS. 40-26,6; +0^5 25,50-55.00 

April 12S.SO-23,4| +Q.75S5.M-22.70 

June-...-. 129.9C-21,1i+O.G0'21.00-2D.W) 


Oes-D«4 63-60-83.66 62.60.82^6 65.40^2.66 
Ju-JlHi 66-76-86.86 B4.8&44J0 65.75-6SJ0 
Apr- Jus! K-06-58.ia 67.20-S7-SS — 

Jy-Sepd 70J8-70.55 89.4049.46 — - 

Oct- Peri 72J6- 7 2.M n.70-n.76( — 

Sates: 9 (19) lota of S.ronnes; 332 

(3M) lots of 15 tonnes. I 


Sales: 106 (32) lota of 100 tonnes. 

SUGAR 

LONDON DAILY PRICES (row sugar) 
£95,00 (£36,00) e tonne cif for Nov.- 
Dee. shipment. White auger daily price 
was fixed at £3400 (£33.00). 

Light selling presure produced losses 
of £90 before jobber covering and 
scattered arbitrage buying halved the 
losses, reported C. Czamikow. 

Sugar - ' j 

tPraf. jYesterday’K Fravuxu Burinw* 
Cuaim.] Cloee CJoae Pone 
Cm. [ I 

£ per tonne 

March -jW5.tt4rt.86 166.86JMJfO M JUS JO 

Mar ;10ftAOJl&.6S 106J(M)B.70.l7.280B.la 

Aug 1B9J0-WJH1 110JB-W.10 O6.6OJJ0.M 

Oct. ^...112.90.16.09112.90-12.95 13.60-12.40 

Dec 1116^0-18.76 11535-15.^ 13.76-15.70 

Much ' 129JHU0 l fiD 120 .06-20. 16 20.KU20.00 
Mfr—-llSZSS-2iM122.80-ZZ90l — 


Tote nad t 


i (941) I 
■yie ex- 


raTinary price lor 


land to tbe jnstihitions, 
foreigners or, at worst, the 
nation — in other words, 
nationalisation. 

Some farmers apparently toy 
with the idea of handing land 
to tbe state to satisfy taxation 
while still farming it. But this 
would not work, according to 
Clive Paula of the Agricultural 
Mortgage Corporation. Valua- 
tion and political dogma would 
turn it to a shambles. 

Mr. William Peck, a land 
agent, a class which seems to 


granulated basis white sugar was 
£264.85 (same) a tonne lor home trade 
FI 67.00 (£167.50) for export. 

International Sugar Agreement (U.S. 
cents per pound) lob and stowed 
Caribbean port. Prices for Jan. 8. 
Daily 7.81 (7.79): 15-day average 7.94 
(7.95). 

WHITE SUGAR— Close (in order 
buyer, seller, business, sales): Feb. 

95.00. 96.50. 95.50-93.75. 99; April 99.50. 

100.00. 100.15-100.00. 23; July 105.50. 

106.25. 106.00-1CS.75. 56: Sept. 111.60. 

112.25. 111.75. 20; Nov. 117.50. 119.00. 
nil. nil: Feb. 123.50. 124.50, 123.00. 5: 
April 128.00. 129.00. ml. nil. Sales: 
203. 


WOOL FUTURES 

LONDON GREASY— Close (In order 
buyer, seller): March 210.0, 215.0; Mjy 

215.0. 223.0; July 220.0, 230.0; Oct. 

234.0. 240.0; Dec. 235.0. 242-0; March 

236.0. 244.0; May 239.0. 250.0: July 

239.0. 250 .GL Sates: Nil. 

SYDNEY GREASY: Close (in order 
buyer. seller, business. sales). 
Micron Contract: March 350.5. 350.7. 
350.7-350.7. 1: May 358.3. 358.5. nil, 
nil; July 352 .3. 362.7. ml. nil ; Oct. 

364.0. 365.5, nil. nil: Dec. 368.0. 368.8, 
368.5-368.5. 3; March 371.0, 373.0. nil. 
nil: May 373.0. 374.5. 374.0-374.0. 6; 
July 375.2, 376.0. 375.7-375.7. 1. Sales 
11 . 

NEW ZEALAND CROSSBREDS— Close 
(In order buyer, seller}: March 183.0, 
185.0: May 184.0, 186.0: July 186.0, 
190.0; Oct. 189.0. 133.0: Dec. 191.0. 
197.0: MBrch 192.0. 188.0: May 193.0, 
199.0; July 193.0. 199.0. Sales: Nil. 

MEAT/VEGETABLES 

SMITH Pi FI n — Pence per pound. Beef: 
Eire hindquarters 76.0 to 78.0, lore- 
quarters 46.0 to 48.0. 

Veal: English fats 76.0 to 85.0. 

Lamb: English small 60.0 to 64.0, 
medium 53.0 to 64.0. heavy 52.0 to 

60.0. 

Pork: English, under 100 lb 36.5 to 

46.0. 1 00-120 lb 36.5 to 45.0. 120-160 lb 

35.0 to 43.0. 

Partridges: Young (each) 200.0 to 

220 . 0 . 

Pheasants: Beat (per brace) 300.0 to 
320.0. 

MEAT COMMISSION— Average fet- 
etock prices at representative markets 
on January 9: GB — Cattle 73.58p per 
kg.I.w. (+2.25). UK— Sheep 139.5p per 
kg.eat.d.c.w. (+0.1). G&-— Pigs 61 -9p 
per kg.I.w. (-1.0). England and Wales: 
Cattle numbers up 6.5 per cent, average 
price 73.G8p (+1.72). Sheep up 

13.0 per cent, average 140.0p (+0.6). 
Pig down 12A per cent average 61 .7p 
(-1.2). Scotland: Cattle average price 
75.39p. Sheep average price 129.2p. i 
Pig average price 64. 2b. No number or 
pnee change for Scotland due to 
holiday last weBfc. 

COVENT' GARDEN — Prices in sterling 
per package except where otherwise 

stated. _ „ 

English Produce: Potatoes— Par 25 
kilos 2.2D-2J0. Lettuce— Per 12 round 
1.20-1.30. Mushrooms — Per pound 0.60. 
Apples— Per pound Bromley 0.05-0.10: 
Cox's .Orange Pippin 0.05-0.12: 
Worcester Pearmain 0.04-0.06: Russets 
0.06-0.09: Spartan 0.08-0.10.' Ppare— 
Per pound Conference 0.07-0.14. Cornice 
0.14-0.18. Capbeges-^ Por crate 1.30- 
1.40. Beetroot— Per »lb 1.30. Carrots 
—Per 28-lb 1.00-1.60. Capsicumsr-Per 
pound 0.30. Onions — Per bag 2.00-3 T®. 
Rhubarb — Per pound 0.24-0.2S- Swedes 
Per 28-lb 1.50-1.60. Turnips— 28-lb 
1.50-1.80, Parsnips— Per 28-16 2.00-3.00. 
Sprouts— Per pound 0.05-0.08. 

* 

LIVERPOOL COTTON— Spot end Ship- 
ment sales in Liverpool amounted to 
51 tonnes, bringing the total for the 
week so ter to 63 tonnes. Inquiry was 
somewhat hesitant, end the volume ol 
business done was light. Small Interest 
was displayed in Russian and Turkish 
qualities, mainly for distent delivery. 
* 

HIDES, Binning hern — Remaining firm. 
Second clear ox: 31/35.5 kilos' 752p a 
kilo; 26/30.5 kilos 79.2p: 22/25.5 kilos 
87. 4p. Light cows 80.6p a kilo. 

* 

GRIMSBY FISH — Supply poor, 
demand fair. Prices ct ship's side 
fun processed) par atone: Shelf cod 
£5.00-£5.80. codilnps £3 .50- £4. 40; larae 
haddock L4.80-fS.00. medium £4.80- 
£6.00: large plaice £3.80. medium £4.50- 
£5.80. best small f4.50-E6.80; large 
skinned dogfish E9.00, medium £7.00: 
medium lemon sole* £8.00: rockflsh 
C1.80J2.60: i ads Cl.65-Cf.80; saithe 
£3.40. 


flourish on high land prices, 
forecast that institutions would 
gobble up most of Britain, 
keeping the land in hand 
because of the impossibility of 
ever getting the tenants out 
under present statutory provi- 
sions. 

Institutions, he claimed, were 
satisfied with 2£ to 3 per cent 
income on land appreciating as 
an investment. His advice to 
farmers was to lease back to 
some friendly institution and 
secure capital for expansion. 


perity are not spending heavily 
on their farms. A long history 
of low prices and depression in 
the countryside has instilled 
into the farming community a 
deep distrust of heavy invest- 
ment. 

The prosperity of the fanners 
is, however, only one result of 
Ireland's accession to the Euro- 
pean Community. More signifi- 
cant in the longer term is the 
seemingly open-ended oppor- 
tunity to expand, offered to the 
dairy industry. 

The inherent conservatism of 
the rural community will pro tv 
ably ensure that potential, 
expansion rates are not met 
fully, but it still seems like 1 .' - 
that Irish milk production w411 
grow from 3.8bn litres in 1977 
to 6.5bn by I9S5. 

This of course assumes 
national milk production quotas 
are not imposed by the EEC 
Council of Ministers which is 
currently searching for ways to 
cut the Nine's structural sur- 
pluses of dairy goods. 

And of course, outlets will 
have to be found for the com- 
ing flood. Since there are only 
3m people in the Republic awl 
they are already top in the . 
Community's dairy consump- 
tion league, they can hard ly be 
expected to absorb much more.- 

New manufacturing capacity ; 
will have to be provided and ■ 
new products devised, alwavs 
assuming, of course, that the , 
Dublin Government does not 
find a way through British.' 
“ health " regulations which 
stop imports, lay down a pipe- 
line across the Irish Sea and 
pump its problems into Britain- 
— with the help, of course, of a 
nice, fat monet.rrv compensa- 
tory amount subsidy. 

* A comparison ol the economics ol 
milk production In Eire and Great 
Britain. H. C. Hughes. MMB. 39 Christ- 
church Road. Reeding. Berks RG2 7AW‘ ■ 


U.S. consumes 
more wool 

WOOL CONSUMPTION in the. 
U.S. has continued the growth 
it began in 1976, the Inter- 
national Wool Secretariat 
reported yesterday. \\ 

.Latest statistics covering the 
first eight months of 197S show 
imported goods accounted for 
the equivalent of 43.3m kilos of 
raw wool. 20 per cent up on." 
the same 1977 period, while- 
domestic mill consumption of* 
raw wool rose 6 per cent. to 
35.2m kilos. 

Reuter 


AMERICAN MARKETS 


NEW YORK. Jen. 9. 
Copper— Jan. 70.40 (70.60). Feb. 

70.90 (71.20J. March 19.60, May 73.05. 
July 74.30. Sept. 75-30. Dec. 76.30, Jan. 

76.70, March 77.45, May 78.20, July 
78.95. Sept. 79.70. 

Potatoes. Round Whi tes March 6.03- 
6.04 (6.05). April 6.34-6.39 (6.33). May 
7.22-7.24, Nov. 5.E8 asked. March 6.40- 
6.55, April unquoted. May 7.98 asked. 
Sates: 2.709. 

^Silver— Jan. 800.00 (303.30), Feb. 
602.50 (608.10). March 60S 30. May 

614.70, July 623.60, Sept. 632.50, Dec. 
646.50. Jan. 651.40. March 661.10. May 
670.90. July 680.70. Sept. 890.60. 
Handy and Herman spot 601.50 
(603.80). 

CHICAGO. Jan. 9. 

tUrd— Chicago loose 24.50 (24.37). 
NY prime steam 26.00 traded (25.87 
traded). 

Live Cattle — Jan. 61 j 45 Bsked (60.001. 
Fab. 62.70-62.60 (61.22), April 64.95- 
64.85. June 65-85-65.90. Aug. 64.65- 
64.60. Oct. 63.80-53.90. Dec. 64.46- 
64.47. Jan. 64.50 asked, Feb. 64.55 
asked, April 64.60. Salas: 28.552. 

live Hogs— Feb 51.80-51.30 ( 50.46). 
April 47.80-47.85, June 49.00-48.85. July 
4930-43. 15. Aug. 46.90 asked. Oct. 


44.90 bid. One. 45.70. Feb. 46.22 bid.'' 
April 44.87 bid. Sales: 6.210. 

ttMaize— March 2Z9V229* (Z29«s). 

May 233-237*4 (238), July 242S. Sept: 
244V Dec. 248V248. March 255 J,. 

Plywood Jan. 21-98 (22.00). March 
21.80-21.79 (21.79), May 21.28. July, 
20.90-20.94. Sopt. 20.65. Nov. 20.40.- 
Jan. 20.50-20.52. r 

Pork Belly-Fob. 58.60-58.50 (57.3Z). 
March 58.10-57.90 157.00). May 53.60;' 
58.55. July 59.20. Aug. 57.75 asket}. 
Soles: 5.637. 

All cents per pound ox-warehouse, 
unless otherwise stated. • Ss pe: troy 
ounce — 100-ounce lots t Chicago loose 
Ss per 100 lbs— Dept, ol Ag. prices 
previous day. Prime steam (ob NY bulk 
tank cars. ♦ Cents per 56-lb bushel 
ox-warehouse, 5.000-bushel lots. §-Ss 
per troy ounce lor 50 -oz units ol 99.9 
per cent purity delivered NY. Canto 
per troy ounce ex-warehouse. II New 
" 8 " contract In Ss a short ton . for. 
bulk lore ot ICO short Ions delivered 
lob cars Chicago. Toledo. St. Louis and, 
Alton. ** Cents per 59-lb bushel in 
store. tt Cents per 24-lb bushel. 
It Cants per 48-lb bushel ex-werehause. 
B? Cants oer 56-lb bushel ex-warehouse. 
hOOQ-bushcl lots. « CSs par tonne. 


EUROPEAN MARKETS 


PARIS. Jan. 9. 

Soyaboanmaal — All unquoted. Sates 
at call nil, accumulative total jtil. 
yesterday's official turnover nil. 


930. Dec. 930/950. March 991/999. 

ROTTERDAM. Jan. 9. 

Wheat U .S. No. 2 Dark Hard Winter 
13.5 per cent Jan.-March $151 per 
tonne. U.S. Hard Winter Ord. Jan.- 
Mnrch $150 per tonne. 

.Maize — U.S. No. 5 Com Yellow Jan. 

5 7S. Feb. $119.50, jBn.-March $115 
traded, April $116.50. April-June 
$115.50. July-Sept. S1 16. Oct. -Dec. 
S1 16.75. 

Rye — U.S. No. 2 Can Western Aprii- 
Mav S123- 

Oats — Norweqlan Jan. SI 06. 50, 

— unquoted. U.S./Plat^— April 102 Jan.- 
Fab. 102. Feb. 100. Feb.-March 100. 
March-April 101. Swedish Spot S96 


1,'Can. feed — unquoted. 

Sorghum — Argentina, U.S. Jan.' 
$116.50. Fab. $118.50. March-April $709, 
April-June $107. 

Barley— U.S. No. 3 Can. *2 — all .un- 
quoted. 

Soyabean— U.S. No. 2 Yellow Gull 
Ports Jan. S3B3. Feb. 5284.75. March 

5284.50. April 5282.75. May $282.25, 
June-July-Aun. 5283.50. Sept. S282.75.' 
Oct. S288.50, Nov. 5267.50. Dec. 5270.25, 
Jan. S274. Feb. S277.75. March $278.75 
sellers. U.S./Bro:il— unquoted. Lakes— 
unquoted. Argentine May S277. June*- 
July $278 sellers. 

Linseed — Can. 1 Atlantic April-May 
$298 . Juno-July $298-75. Oct. -Nov, 
S239. sellers. Pacific loading West Coast 

5312.50. Jan.-Feb. 5309.50. Feb. $308. 
Feb.-March S307 sellers. U.S. 1 un- 
quoted. Argentina unquoted. 

Sunflowsrsoed — U.S. /Canadian April- 
May, May-June $3T7, Oct, -Nov. S2S4 
sellers- 
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Spot ...' '382.6Bi3a4.0fi388.65 348.20 
rtur's )382.67(3fl5.38'585.5l)3 57.60 
(Av crane IMMM&siWj 
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EEC fruit 


output up 

BRUSSELS — Fruit production 
during 1978 in the European 
Community rose to 17m tonnes 
compared with 15.1m tonnes in 
1977. Vegetable production was 
mucb the same at 24.6m tonnes, 
according to estimates from the 
ESC statistics office f Eurostat), 
reports AP-Dow Jones. 

Eurostat also estimated that 
EEC wine production in 1978 
amounted to 132m hectolitres 
up from 129m in 1977. 

The agency said last year’s 
fruit production was slightly 
below the average annual out- ! 
put for the .1973-77 five-year' 
period of 17.4m tonnes. But the 
average five-year vegetable pro- 
duction of an annual 23.01m 
tonnes was surpassed by the 
107§ result 


l Ease: September is, 1931=109) 


Difficulties 
for Israeli 
citrus exports j 

CITRUS growers in the Gaza 
Strip expert considerable 
difficulties in marketing their 
crop this winter. 

Demand from East European 
countries (one of the Strip'* 
main markets) has been 
reduced and shipments to Iraq, 
which previously bought an 
average of 50.000 tonnes out o'f 
the total production of 200,000 
tonnes, are now impossible. 

A delegation of Gaza growers 
and exporters now intends to 
go to a number of Arab 
countries later this week to 
seek extra sales contracts. 
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Companies and Markets 


LONDON STOCK EXCHANGE 


Financial Times Wednesday January 10 1979 


Secondary equities active and firm but leaders dull 
on continued labour unrest— Medium tap exhausted 


FINANCIAL TIMES STOCK INDICES 


-Jan. i Jan- 
4 ' 3 


Jan. ; A year 
3 i ago 


' Account Dealing Dates 

■ _ Option 

* First Dcclara- Last Account 
Dealings (ions Dealings Dav 
Jan. 2 Jan. U Jan. 12 Jan.'23 
Jan. 15 Jan. 25 Jan. 26 Feb. 6 
Jan. 29 Feb. 8 Feb. 9 Feb. 20 

’■’New time *■ dealings may taka 
place from 9.30 am two business days 
earner. 

Stock markets failed to sbake 
off the depressing effects of the 
current labour disputes and the 
overnight rally inspired by the 
apparent easing of fuel supplies 
following the Esso and Sheil pay 
agreements soon ran out of steam. 
Despite the fact that BP tanker 
drivers followed suit yesterday, 
potential investment buyers were 
prepared to await the outcome of 
the efforts by ACAS to find a 
solution to the increasingly dis- 
ruptive lorry drivers' strike, 
while their mood was also 
tempered by the threat of a 
national rail strike next week. 

Prices of equity leaders were 
firm enough to start with but soon 
reacted to dither around over- 
night levels for most of the day 
in the absence of support before 
easing to close with small falls on 
balance. Up 0.9 at 10 am. the 
index was showing a net loss of 
2.2 an hour later and closed that 
much off at 482.2. 

Gilt-edged also started firmly, 
helped by the opening announce- 
ment that the Government Broker 
had run out of supplies of the 
short-medium Exchequer 1985 
tap. Early modest gains in this 
market were also relinquished, 
and often replaced by small falls, 
in face of the industrial unrest 
and the likely cost of eventual 
settlements. 

It was left to second-line 
equities to provide scattered firm 
features, but the overall tone 
remained satisfactory and 
activity, as measured by official 
markings of 5.376, expanded to 
its best since September 27 last. 
Rises were again in a majority 
over falls in FT-quoted equities, 
but the ratio narrowed to 3:2 
against Monday's 5:2, while 59 
new 197S-79 highs and no new 
lows were recorded. 

Among the sectors. Oils were 
neglected and ended with small 
falls, but electronic issues were 
in favour again while Rubbers 
occasionally moved higher in 
sympathy with Si me Darby’s bid 
approach to Guthrie and Mining 
Finance issues stood out with 
good gains on rising base-metal 
prices with Copper shares well to 
the fore. 

Gilt-edged became subdued 
after an initial burst of demand 
which exhausted the remaining 
supplies of the medium-dated tap 
stock. Exchequer 12J per cent, 
1985, unaltered at 97], alter 97$. 
Mediums and longs improved by 
around an J at the start of 
business, but eventually reverted 


to overnight closing levels. Lack 
of follow-through support and 
occasional selling prompted a 
noticeable tumround in the 
shorts after the previous day’s 
good showing and final quota- 
tions recorded losses extending 
to 2. The announcement of the 
Banking figures for mid- 
December were much in line 
with expectations and had little 
impact on sentiment 

The investment currency 
market moved narrowly with 
institutional interest shown at 
the lower levels. After trading 
around S3 per cent for most of 
the day. the premium closed 1 
lower on balance at 82? per cent. 
Yesterday's SE conversion factor 
was 0.7015 (0.6P47). 

Interest in Traded Options 
remained at a low ebb and only 
351 contracts were completed. 
GEC attracted a moderate 
demand, recording 55 deals. 

Banks easier 

Home banks turned reac- 
tionary after recent Press- 
inspired strength. Late publica- 
tion of tbe latest lending figures 
made no impression on earlier 
easier levels and Barclays and 
Lloyds closed 5 off at 380p and 
290p respectively. Merchant 
banks, on the other band, moved 
higher in places with improve- 
ments of 3 recorded in Bambros, 
193p, and Mercury Securities, 
116p. Elsewhere, Corinthian put 
on 3 to 35p. 

Breweries met with more 
business than of late, although 
interest was mainly confined to 
selected second line issues. Else- 
where, Gough Brothers featured, 
rising 6i to 56 ip on news that 
Whitbread intends to expand its 
wine retailing business by means 
of takeovers. In Distillery coun- 
ters. Highland responded to 
Press comment with a rally of 
4 to 36p. 

Among Building issues, Bar- 
nett and Hallamshire firmed 
another 3 to 238p and. following 
the chairman's optimistic annual 
statement, Baggeridge Brick put 
on 2± to 36p. Brown and Jackson 
were' noteworthy for a fresh rise 
of 6 to 224p, while Watts Blake 
Bearne and William WhiLUngham 
added 3 apiece to 120p and 46p 
respectively. Countryside found 
support at 47p, up 1J; the pre- 
liminary results are due 
January 17. 

ICI edged forward to 370p 
initially, but drifted back to close 
a net 2 down at 366p. Late sell- 
ing left Fisons 5 cheaper at 301n, 
while persistent small offerings 
in a thin market prompted a 
fresh fall of 4 to 132p in Leigh 
Interests. 

Some good buying developed 
for secondary Stores yesterday. 
Still reflecting favourable com- 
ment Home Charm gained 11 


more to 246p, while fellow D-I-Y 
concern A. G. Stanley added S at 
ISSp. Further speculative buying 
lifted MFI Furniture 3 more to 
185p and a resurgence of specula- 
tive support for James Walker 
left tbe ordinary and A shares 6 
higher at 125p and 112p 
respectively. H- Samuel A rose 
6 to 204p on further considera- 
tion of the interim statement, 
and Waring and Giliow put on 5 
to 130p on small buying in a thin 
market, while rises of 3 and 5 
respectively were seen in 


TOYS & 
GAMES 

l E T.- Actuaries 
1 index 


I Aug Sep Oct Nov Dec Jan J 

Execute*. 47p, and Forminster, 
107p. Ratners. however., eased a 
penny to 73p; the favourable 
interim results had already been 
discounted. Among Shoes, 
Hiltons added 4 at HOp. 

Much of the day’s interest in 
Electricals centred on secondary 
Issues. Fresh demand was seen 
for Muirhead which pushed 
ahead to close 11 up at 227p, 
while United Scientific were 
again wanted and improved 10 
more to 286p. Interest was also 
shown in Unitech, 182p, and 
Pressac, 105 p. up 4 apiece. High- 
land firmed 3 to 58p, but 
Laurence Scott encountered 
profit-taking after the previous 
day’s good rise and reacted 5 to 
89p. H. Wigfail also, moved 
against the trend, reacting 8 
more to 247p on nervous selling 
ahead of today's interim results. 

Tbe Engineering leaders 
eventually succumbed to 
scattered offerings and lack of 
support Falls of 6 were marked 
against John Brown, 370p, Haw 
against John Brown. 370p. 
Hawker Slddeley, 224p, and 
Tabes. 376p. By way of contrast, 
buyers were still showing selec- 
tive interest in second-line 
Issues. Williams and James stood 
out again with a fresh rise of 7 
to 115p, while speculative buy- 
ing left Stratrite 6 to the good 
at 130? and Birmingham Mint 
4 higher at 138p. AFV came to 
life with an improvement of 5 
to 205p and similar rises were 
recorded in A. Cohen, 165p, and 


Simon Engineering, 266 p. West- 
land became a better market at 
3Sp. up 4. awaiting today's pre- 
liminary results. Further 
occasional support was forthcom- 
ing for Mining Supplies which 
hardened 2 more to 124p and 
Mitchell Somers a like amount 
dearer at 54p. 

Foods encountered a little 
more business than of late and 
one or two -features emerged 
among secondary issues. Revived 
bid speculation prompted a gain 
of 6 to S9p in Nnrdin and 
Peacock, while Llnfood, a good 
market late on Monday, found 
fresh support and gained to 
141p. Speculative demand lifted 
Louis C. Edwards 3 to a 197S-79 
peak of 32p, while A. G. Barr 
added 2 to S4p in continued re- 
sponse to the annual results. 
Barker and Dobson eased 3 more 
to I3Jp on worries about the 
effects of the road haulage dis- 
pute. 

Hotels and Carters displayed 
narrow mixed movements, but 
Rowton stood out with a rise of 
S to 167p and Savoy A. added 3 
to 79p. 

Rank up again 

OF the narrowly mixed miscel- 
laneous Industrial leaders, Rank 
Organisation again stood out with 
a fresh rise of 8 to 276p, after 
27Sp, following investment sup- 
port ahead of the preliminary 
results due on January 24. Else- 
where, ICL added 15 to 450p with 
sentiment helped by news of a 
£jm computer contract from BL 
Cars. Down 7 the previous day 
in reaction to a "sell" recom- 
mendation, Restmor rallied 3 to 
77p ahead of next Monday’s first- 
half figures. IC Gas found sup- 
port at 373p, up 8, and improve- 
ments of around 5 were recorded 
in Bifurcated Engineering, 57p, 
De La Rue, 370p and Hays Wharf, 
I50p. Renewed speculative buy- 
ing on bid hopes lifted Gieves 
3 to lOSp, while Caphm Profile 
added the same amount to 143p 
on further consideration of the 
annual results. Negretti and 
Zambra declined 4 to 78p after 
comment on the sharp contrac- 
tion in mid-term earnings, and 
reduced interim earnings 
prompted a reaction of 2 to 5Sp, 
after 57p, in RFD. Uninspiring 
half-year figures left Walma In- 
vestments with a loss of 3 at 
Up- 

Standing 4 higher for most of 
the session, a late speculative 
flurry lifted Samuelson Film 
Service to 136p for a net gain of 
16. 

The efforts of a few buyers 
left Motor sectors with a 
firm appearance. Notable gains 
among Distributors included 
Harold Perry. 6 better at 120p. 
wbile Jessups closed 2§ to foe 
good at 43p. 


Steady at 26Sp- before tbe 
rights issue and profits fore- 
cast announcement, Haslemere 
touched 272p immediately fol- 
lowing it but subsequently, fell 
back to 260p for a net loss of 8; 
tbe 9& per cent convertible shed 
7 points to £1481. Other Proper- 
ties improved oa a selective 
basis with Chorchbury Estates 
up another 2 to 34Sp and Allnatt 
(London) 7 better at 23Sp. Chad- 
desley stood out at 55p, up 6, in 
response to the interim results 
and tbe chairman's confident 
remarks and, despite the lower 
mid-term returns, Lynton 
hardened a penny to 13Sp. 

Oils quietly dull 

Leading Oils drifted lower in 
continuing quiet trading. Shell 
gave up 6 to 568p and British 
Petroleum eased a few pence to 
91 6p. Elsewhere, a late flurry of 
selling thought to have -been 
prompted by a chart sell recom- 
mendation left Ultramar S 
cheaper at 212p. Tricentrol eased 
4 to 154p and Burmah 2 to 91p 
but speculative interest 
developed in Lasmo which moved 
up 6 to 142p. 

Overseas Traders closed with' 
good rises after a reasonable 
level of business. Harrisons and 
Cros field, affected by Press 
comment over the Sime Darby/ 
Guthrie situation, put on 25 to 
550p. James Finlay added 7 to 
lOlp, while gains of around 3 
were seen in J- E. Sanger, 40p, 
and Thomas Borthwick, 77p. 

In quietly-traded Textiles, 
John Haggas rose 4 for a two-day 
rise of 16 to 206p since the Mono- 
polies Commission go-ahead for 
the merger with Dawson Inter- 
national; tbe latter added 5 to 
99p. Interest was again shown 
in Tricoville following recent 
Press tips and the shares gained 
4 to 86p. 

Initially firm at 442p, Guthrie 
eased to record a net fall of 7 
at 430p as profit-taking ensued 
following Monday's leap of 92 
on the bid approach from! Sime 
Darby; the latter closed' un- 
changed at I09p. Elsewhere in 
Plantations, the trend was ' firm 

Teas were also firm, favourably 
influenced by the Guthrie/Sime 
Darby announcement, and as 
London follow-through demand 


increased Romal rallied 30 to 
2S5p while Lawrie added 10 to 
350p. 

Late rise in De Beers 

Mining markets enjoyed a good- 
day with activity much improved. 
De Beers attracted a good deal 
of interest both before and after 
the Central Selling Organisation 
1978 diamond sales figure which 
showed a 23 per cent increase oh 
the previous year; initially, the 
shares had eased io 392p but as 
news of the sharply higher sales 
figures reached the market the 
price advanced strongly, fuelled 
by American buying, to close 5 
better on balance at 405p. 

In contrast to their South 
African counterparts. London- 
registered Finance Houses moved 
ahead in the wake of the firm- 
ness of base-metal prices — 
notably copper — on tbe London 
Metal Exchange. 

Rio Tinto-Zlnc set the trend 
and advanced 6 to 233p, while 
Charter added 5 at 135p. 

Coppers also reflected the 
buoyancy of the metal with 
Messina jumping 12 to 74p, Pala- . 
bora rising 20 to 440p and Roan 
Consolidated 3 to 73p. ZCI 
closed. li better at 13p. 

Cape interest lifted Platinums.- 
S witching ' from Rustenburg to 
Lydenburg prompted a 5 gain in 
tbe latter to 73p although 
Rustenburg managed to harden 
2 to I05p. 

Australians were generally 
lower owing to a downturn in 
overnight domestic markets and 
disappointment with the latest 
Ashton diamond venture progress- 
report. 

Co urine Riotinto, the consor- 
tium leader, fell 7 to 2S3p, 
Ashton Mining 4 to 73p and 
Northern Mining 4 to 68p. 

Peko-Wallsend and EZ 
Industries held unchanged.- at 
460p and 25 2p respectively 
following the Federal Govern-, 
meat go-ahead for the Ranger ' 
uranium project 

In Unis, Ayer witam rose 5 to 
360p on the sharply increased 
December tin output 

Golds remained in the 
doldrums in front of tbe. 
quarterly results from the Gold - 
Fields group: 


DEALING DATES 
First Last Last For 

Deal- Deal- Declare- Settle- 

ings ings tion ment 

Jan. 9 Jan. 22 Apr- 5 Apr. 18 
Jan. 23 Feb. 5 Apr. 19 May 1 
Feb. G Feb. 19 May 3 May 15 
For rate indications see end of 
Share Information Service 
Stocks favoured for the call 
included Town and City. MU* 
btuy. Mining Supplies, Burmah, 


OPTIONS 

Ultramar, Lonrho, TJDT, IQ, 
For British Petroleum, Steinberg, 
mwt' Blackman and Conrad, FNFC, 
Apr. 18 Consolidated Gold and Mills tad 
May - i Allen. A put was. reported in 
May 15 Bath and Portland, while 
end of doubles were completed in UBT, 
•vice Bath and Portland, Capital and 
le call Counties, 'Town and City,. 
r- Mil- FNFC 9| per cent 1992-97 and 
u rmah, Burmah. 


Government Secs.--! 68 . 49 ! 66.52 68.42 6S.6lj 68.47: 68.60. 77.29 

Flxad Interest— J 70.40; 70.3sJ 70.29' 70-29! 70.24 70.3Qj 80.93 

industrial 4B2.2j - 484.4] 479.6| 481-9; 479.9j 473.0; 484.8 

Gold Mines. 159.B 140.41 139.5' 138.8: X37.8, 138.0, 139.3 

Gold Mlnes(Ex-S pmi 98. 1 97.51 97.9- 97.5; 97.0] 96.6j 113.2 

Ord. Olv. Yield 6.00 5j9fi! 6.02; 6.00, 6.Q2j 6.11! 5.63 

Eamlngs,Y’ld % (full) 15.75 16.651 15JB0i 15.75j 15.79] 18.03j 16.82 

P/E Ratio (net) (*) 8.25, 8.3o' 8.22! 8.25! 8.23j 8.11) 8.43 

Dealings marked. — 

Equity turnover an. 

' Equity bargains total 


15.75 16.65 15J30i 25.1 


Dealings marked..-- 6.376 3,5B6] 4,144! s,580j 3.0091 2,4651 7,130 

Equity turnover £in. - — 51.oe| 58.16| 89.03! .37.74] 39.151 98.23 

Equity bargains total! — lo,S4lj 10,502! 11 . 911 ! 9.8251 7.7121 18,641 

10 am ‘485.3. 11 sm 482uL Noon 484.0. 1 pm 484.2. 

2 pm 463.4. 3 pin 483.3. 

Latest. Index 01-248 8026. 

- Nil-8.00. 

Basie 100 Govt. Secs. 15/10/26. Fixed lot. 1328. Industrial OreT. 
1/7/35. Gold Minas 12/3/55. Ex S pm index started June. 1972.- SE 

Activity July-Dac. 1S42. 

HIGHS AND LOWS S.E. ACTIVITY 

~ 1978/9 Since Compilafn 1 i 1 

_ ■ — : — — - .1 Jan. Jan. 

High I Low 1 High 1 Low > 9 ■ a 


Govt Sees..; 70.58 

j (.3/L78 ) 

Fixed Hit ... 81.27 
I (9/1/78) . 

ind. Ord. 336.6 
| (M/W18) 

Gold Mines 206.6 
| (14/8/78/ 

Gold Mines 132.5 
\ Ex-45 pmi— I (1418/78) 


r 67-92 I -127.4 j 49.18 ' 

KlOf 11/781.- (3*1/361-' (3,1/76) : 
j 69.30 ! 150.4 1 50.33 [ 
ll3/U|78) r (38/lI/47) ( (3/1/76) | 
435.4 j 549.2 [ 49.4 ■ 

(Ztf |TBl 1(14/9/77) ] (23/6/40) , 
124. 1 i 442.3 43.5 j 

(2a/U/78*{a-S/7£>> 1(88/10/71) j 
90.3 [ 337.1 54.3 

f 18/4/78) 1 (3/4/74) ! (£6/8/ 76) I 


— Daily 

Gilt Edged.. lBl.Ji 124.0 
Industrials... 193.1; 116.8 
SpeculativeJ 33.3, 24.5 

Totals. ■ 122.4- 81.9 


5-d*y AvVgo. I 

Gilt Edged...) 132.7, 112.4 
industrials J 133.1 114.3 

SpeculativeJ 28.9 26.0 


NEW HIGHS AND LOWS FOR 1978/9 


TIi a following securities quoted bv tbe 
Share Information service yesterday 
attained new. Hjgtq for 197&.79. There 
were -do new Lows. 

NEW HIGHS (39); ‘ 

BRITISH FUNDS (1> 

Trsr-- Variable 1981 

CANADIANS (1) 

Place Gas 

‘ BANKS 121 

Corinthian Cie. Baacslre 

BURS Ul 

Highland Dirt. Morlsnd 

, BUILDINGS (2) 

B’nett & taHaoalitre Wtutzingbam 
. STORES C7> . 

Casket IS. Stanier~ (A. G.) - 

Home- China Status Discount 

MR Furniture Waring & OHIeir 

Samuel sUj A 

. ELECTRICALS (7> 

Automated Secs. Sound Dldurton 

Electronic Rentals Urttach 

KighLmd Elect. WMtwerth 

Muirhead 

ENGINEERING (3) 

Astra bid!. Mining Supplies 

Biimingham Mint . 

.FOODS (2) 

Edwards «l_ C.) Moreen Edwards 

INDUSTRIALS (9) 

Arenson <AJ Kershaw CAO - 

Austin <F.) cLevton) Maddock 
B rammer (HJ Sunlight Services 

Elect) Toy* 

Gieves 

LEISURE O) 

Horizon Samuelson 


PROPERTY (12> 

Allnatt London Land Invest. 

Bellway Hhtgs. Land Sc SUM Cn ‘8S 

Bllton IP.) - Do. IObc Cjw. 1995 

Brhdon Estate MountMew 

Cbnrchbarr Estates Stock Coveraton 

Hanunersoo A Town Centre 

SHIPPING (21 

* ,J sho D octe 

HHCOn5 TEXTILES Cl) * 

Haggas O-J (m 

TRUSTS (21 

Bridgewater Inv. Provincial Cities 

OVERSEAS TRADERS (1) 

Borthwick IT.) 

RUBBERS (2) 

London Sumatra Muar River 

RISES AND FALLS 
YESTERDAY 

Up Down Some 
British Funds ...... 3 79 58 

Corpus.. Dora, and 
Foreign Bands ... 76 4 45 

Imfustnsls 348 208 877 

Financial and Prop. 212 37 264 

Oils 7 9 22 

Plantation 13 3 IB 

Mows 27 39 75 

Recent Issues 5 1 28 

Totals 631 320 1.481 


•' Stock tion 

Barclays Bank ... £1 
Shell Transport.. 25p 
BATS Defd. ...... 2Sp 

I a £r 

Guthrie Corp. ... £1 

RTZ 25p 

BP ; H - 

: Burmah Oil £1 

Beech am ; 25p 

Distillers 50p 

GEC 25p 

P.. & O. Defd. ... £1 

Reed Inti. _ ,£I 

Tbona. Elect- 25p 

Tube Invs: £1 


ACTIVE STOCKS 

• No. . 

Denomlna- of , Closing Change 
tion marks price (p) on day 
380 - 5 


1978-79 
high 
385 
602 
304 
421 
443 
263 
954 
93 
726 
215 
349 
11 8 
183 
400 
436 


1978-79 

low 

296 

484 

227 

328 

211 

164 

720 

42 

581 

163 

233 

76* 

102 

308 

336 
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EQUIPMENT 

30 January 1979 


The Financial Times proposes to publish a Survey on Factory and 
Industrial Equipment The provisional editorial synopsis is set 
out below. 

INTRODUCTION The factory today: a place for satisfying work and 
healthy profits or a battle ground for industrial strife? The burden of 
legislation, the impact of automation and rising labour costs. 

FACTORY BUILDING CONTRACTORS AND BUILDING REGULATIONS 
Package services for all demands of factoiy building in the 1970s are 
available. 

FACTORY TRANSPORT Rising labour costs may encourage greater use 
of the fork lift truck. 

MATERIALS HANDLING Conveyor technology maintains its advance to 
complete automation in more and more factories. 

FACTORY STORAGE Automation, ease of maintenance and low cost 
are the vital characteristics sought by storage systems engineers. 

RAW MATERIAL AND PRODUCT PACKAGING This area has become 
an industry in its own right 

PROCESSING, SHOP FLOOR PRODUCTION Machine tools; component 
assembly; raw materials, component and product quality testing 
equipment. 

COMPUTERS The biggest growth area reported by the Department of 
Industry in recent months. 

POWER EQUIPMENT Emergency power generation equipment for 
lease, hire or outright purchase. The economics of installation. 

POLLUTION CONTROL EQUIPMENT AND NOISE CONTROL Increasing 
demand for waste fluid handling plant, water purification plant and air, 
dust and gas cleaning equipment. 

HEATING AND VENTILATING EQUIPMENT Specialised plant is 
available for use in factories such as electronic plants where high 
specification air and temperature control is demanded. 

STAFF AMENITIES Canteen equipment and the need to provide more 
facilities for the growing female labour force employed in assembly work. 
FLOORING AND PARTITION EQUIPMENT Ease of maintenance and 
the choice of appropriate surfaces for machinery and people dictates floor 
coverings. 

LIGHTING Advances in discharge lamps, with improved colour rendering 
for applications in the workplace, make lighting an area of change for 
the factory manager, where energy costs dominate product choice and 
where the tungsten filament lamp is now obsolete. 

FIRE PROTECTION AND SECURITY Television and electronics are the 
dominant advances in surveillance of factories. Unmanned monitors can 
detect and signal an alarm at a realistic cost. 

HEALTH AND SAFETY The law demands the most rigid adherence to 

the safety of personnel inside and outside the factory gates. 

For further information and details of advertising rates please contact: 
JVIcrrick Symonds, Financial Times 
Bracken House. 10 Cannon Street, London EC4P 4BY 
Tel: 01-248 8000 Ext. 7180 

FINANCIALTIMES 

EUROPE’S BUSINESS NEWSPAPER 

Tbe content, size and publication dates of Surveys in tbe Financial Times 
are subject to change at the discretion of the Editor. 
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These Mces ave the joint conpUatiofT «f tte Fmacial Times, tte Insfitate of Actariries 

and the Facutty of Acbnries 


RECENT ISSUES 


EQUITIES 


SS’ a «d d 

1 5 3 •« s « 

1978/79 


Price -Sc !®5a 
p; ,«“■ * 

High j Low 



A SO. 50 F.P.> — 

AS125 F.P.. — 

155 : F.P.. 10/1 
29 J F.P.j Bill 31 
*■ ! F.P. 9,8 34 
110 ■ F.P.i 17/1 :i35 



EQUITY GROUPS 
GROUPS A SUB-SECTIONS 

Flgares in parentheses show number of hvw 
stocks per section . Nc. 


1 CAPITAL GOODS (172) 

2 Boikflng Materials (27) 

3. Contracting, Constn/cUon (28) 

4 Electricah (15):... 

5 Engineering Contractors (14) 

6 Mechanical Englneering(72}----~-. 

8 Metals and Metal FormiBgcU) 


12 LL Electronic^ Radio, TV (16) 

13 Household Goods (32) ; 

14 Motors and Dbtrihutors (25) 

CONSUMER GOOPS 

21 (NOH-OUtABLE) (170) 

22 Breweries (-14) - „ 

23 Wines and Spirits (6) 

24 En t c r tahmegt, Catering (17> — 

25 Food Manufacturing (19) 

26 Food RetaWng 05) — : 

32 Newspapers, BdrflstiTng (12) 

33 Packaging and Paper (15). 

34 Stores (40) 

35 Tejrtite(23) 

36 Tobaccos (3) ...... 

37 Ti/ys and Games (6) — 

41 OTHER GROUPS (99) 

42 Chemicals (19) 

43 P hanaam itlcal Products (7) . 249 jOO 

44 Office Egofoment (ft)-..-. . 140.42 

45 Shifting (10)^. — m\ Ti 

46 Miscellaneous (57) ! 

49 


Tues^ Jan. 9, 1979 
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Jan. Jao. Jan. ago 

5 .4 3 topnaJ 


Index Index Mex 
No- Na No. 


236J* 23429 21116 
2K3» 28612 1«J& 
36447 36U9 34ZJ6 
555.75 | 547J2 550J2 54622 45556 
35925 | 36109 35738 29912 

1MJ4 18322 16423 
16329 16275 16160 
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FIXED INTEREST STOCKS 


= - ts - 


F.P.16 12 : 
F.P.86'1 
F.P. 28/12 
F.P. 5/1 
F.P. 22/ 12 
X10 L'3 
Nil 11/1 
FJ». 5il 


1 High ) Low | 

109p 108p; 
100 1 891»; 
! 100 is p 99p 
106 ;i02 
! 99p-97l;p 

> 13U 15 
'Igpm- ^ipm 
S9p97l 2 p 


Anoc. Dairio* 9*4* F»r«f 

Col no V alloy Wator 8% Red Prf. 1845 

Findlay 8% Cnv. Cum. Rot}. Prf 

Hawlay-Goodan 12J, Cnv. Uns. Ln. '8M8 

Newman Inds. IQUS Ace.. Prof 

Mid Kent Water B£ Praf. 1884.. 

Riving ton Reed 91??, Cnv. Cum. Red. Prof. 

Soaacope IQUn Praf 


I cm | 

llf- 

-^-U 

; UMp- ...... 

liSi r.: 
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“ RIGHTS’' OFFERS 


cS- Latest 
Issue; I Renun c. 
Price s-2 ' Date 
p: ! -Cn. I “ _ 


1978/79 
| High | Low 




L, Mon., Yew 

i- Jan. ago 

8 (approx.) 

920 «7 726 

U.41 1140 9 S 

_12a 1232 bum 

!2J6 12.71 SrT 

1821 1220 1026 

1221 1220 


,1224 

1336 

1334 

12J6 

1336 

1334 

1222 

1221 ' 


ffluuced 
for con- 
V txanfi* 


Renunciation dots usually last day for dealing free of stamp duty, b Figures 
u Assumed dividend and yield, u Forecast divi- 
dcna; cove r o«ed on ptavlous year's. earnings, r Dividend and yfard bused on 
prospectus or o. her ohicial escinuitos for 197B. q Gross. f -Rgures assumed, 

’ »!“«• no11 now rankbig for dividend or ranking 

only lor restricted dividends. § Placing price to public. Pt Pence unless ather- 
wne .indicawo. . Issued by tender, if Offered to holders of ordinary shares as 
a rights. Issued by wey ot capitalisation, W Reintroduced. U Issued 'in 
connection with reorganisation, merger or takeover. RB Introduction, n Issued . 
to lormar proierencc holders. ■Allotment letters (or -tully-pafd). • Provisioitsl 
or psrlly-paid allot meet letters. * With warrants. - 
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» 

• 
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54w81 

54 


Frl-. IThura, Wed 


is 20^yr. Re<L^ 'Deb & Loans (15) 54.80 
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17 ComL and TndL Prefs. (DO) ja.saj. : 122 a [^72.531 72.B5J 78 .bb|. 73 . 37 1 72 ^ 7 1. 72 .se 
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Hunt Co. Ltd. 


01-5885*20 
....I 22* 
! 226 


Etartian RoyM 
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2DS 01-6064833 1 
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'|«f.I+8J SS 

25ta +8.4 3 42 

WjM 291 

W= fl 
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7 1 ■ Karinf Bretherr.it Co^ Lfat.V MM ■ ' JatwZ.,. — M^+o 
2 j: 88, LeadfrtaK Stores; 01«»2a30: afiS&TC -1 ” -“tBS S3 • 

i- 

^ Qj Bishppsgat* Progr»nve Mgmt Co.¥ •'•' 5£ST c “~r.v , ^2T « ,■*? 
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Minster Fund Managers Ltd. . 

Miisur Hie., Anhui St., EC4. 01-b23 1050 

Ufiuer Jan. 2.: H6 4- 3a9d|*,....| 5 95 

■ E«mm0re29 |W5 -30331 | 541 

MLA Unit Trust MngmnL Ltd. 

OUQtM+q Strrrt, SW1A9JC. 01-9307333 

WLAUn.U.. |47.J 49.71+1.71 3.82 

Murray Johnstone U.T. MgnLV (a) 

163, Hour Sir rei. Glasgow, G22UH. Ml^Jl 5521 

MJCwosean »20 8TX--I 359 

DMflnt Dir FrtUr. 

Mutual Unit Trait MamgcnV (a Kg) 
lb.Coeth*UA*e,ECZa7B<j. 01-606 4803 

MuiialSrs.Plus..., ,}5M SSflrf+D^ 6.U 

Mutiaj Inc 7y 71.7 J7 q +0^ 7.51 

Mutual Blur Chip U.4 -l&fl -rO » 6 6* 

Mutual Nlgnm. ..157.5 6L7]*0^ I 73 

National and Commercial • 

31. Sl. Andrew Square, Eemburg*. 031-S564151 

Incone Dec. 27 1157 6 163 41.. .J 6.01 

• Aconn, umu) p9D - 2272 ...1 bOi 

Cast. Dec. 27 . . m.,.; ...Iu5.0 140.6J J 4.1* 

I Actum. Units I, ^hW.3 170i| .. .} 4 In 

National Provident Inv. Mngrs. Ltd.V 
48, Gracechurch St, EG3P 3HH. 01-623 4200 

N-P l.tUh.Un.TK *70 50.01 ... . J 4 95 

'Amu*, until*. 58J b?.l| J- 4.V5 

NPI O^ms. Trust BOO 137.N .. ,1 235 

lAeam. Uidu>~ U9.6 147.Q . . J 2 35 

■■f+Krt on Ok. S. Unit draung Jan. 25. 
■Prices h Ju. i He*i Mains Jaa. 17. 
National Westminster? (a) 

161, Cwattsidp, EC2V6EU- 01-6066060. 

CasiUI (AecmnJ ... 673 72.31 1021 4 48 

EkI»* Inc MS 719 +D.4 a.14 

Jloanrtai .. 14.5 37.0d .. . 5.42 

Growth lnv_ 87.3 93.BUI +0 4 5.11 

Income .... 353 37.9 *02 12i 

Podlello In*. Fd 7D.3 73 6d +0.4 5 60 

Universal Fd.ldl |5bi 593| -0j{ 2.40 

NEL Trust Managers Ltd.V (a)(0) 

Mrtliai Cam. DorUng. Surrey. 591 1 

Netuar mo 63.1U0.JI 5 27 

NMsiar High Inc. —.149.4 52 q +0 11 &.09 

Norwich Union Intyiance Group (b) 

P 0. Bov 4 Norwich, NM. TNG. 0603 22200 

Grws Tjt, Ftf....^ |3705 390.01+23/ 5.17 

Pearl Trust Managers Ltd. (>Kg)(z) 

252, High Halbom. WC1V 7EB. 01-405 8441 
Pearl Grn.Ui Fd. ......1243 2621*031 4.85 

Actum UnKs 218 Jl.ffl *02^ 4.85 

Pearl Ine. n.4 3*5 +flX 7 07 

Peart Unit Tu. SS.S 38 M +0jl 523 

‘Accum. Unltu _|47j 50.7f +oq 523 

Pelican Units Admin. Ltd. (gXx) 

81, Fountain Sl, Manctiesier 061-236 5685 

Pelican Units |».l 95.7] +0.5] 4.8 

Perpetual Unit Trust MngmLV (a) 

48, Han », Henley ee TTamei 049136868 

P'peiu.lCp.Glh. |44.2 47 5) | 3 72 

Fur PiccFor PiccadHty see SSAs (Antony) 
Practical Invest Co. Ltd.V (yXc) 

44, Btoomibiiry Sq_ WC1A 2RA 01-6238893 

Practical Dee. 29— B413 157 J] .. . I 438 

Accum. Unus Z.UU.8 226.8 [ 438 

Provincial Life Inv. Co. Ltd.V 
222. Bhhomgate, EC2. 01-247 6533 

Prolific Units —..-.i 185.4 9131-0.3 312 

High Income Z.J |Sb.6 U9q +04 739 

PrudL PortfoHo Mngrs. Ltd.V (»(bKc) 

Ksttom Bars, EC1N 2NH. 01-405 4222 

Prudential 11293 137.51 +Lq «.T4 


Quitter Management Co. Ltd.V 

Thr5.k. £»***,- CC7NJHP. 0:-6004:77 

OwJ.amCni.Fd I106B 11131 .1 4 40 

Quid. Jill Incauw |U1.D 135Ja| { 337 

Rellmce Unit Mgrs. Ltd.V 

Pri.ancr H-.r Tunoruiqr wells, Ki. 0892 22271 
OcoomimuFrt „ 16.4 3 72 9I+1W 6.20 

5rMo.de T. i*re t .... 4* 1 49J| *0 3 5 51 

SeolemeT Ire - _l-»0 4'.i{+0.l| 5 51 


Ridgefield Management Ud. 

38-40. Ki-nnedr 5i , (Manctiesier 061-236 8521 
Rlogelieid int UT. ..19? 98d| . ... I 249 

R,JfrlltHlrKe.'+,.'..)n WB, 1 . ... j 10.11 

Rothschild Asset Management (g) 

72-80. Gatehou-.e Ra . A»dstmr> 0296 5W1 


24 Bd! 12 44 
30 7> +0J 2 27 
360-33 2.06 
24 7| *07 5.S6 

21 4l +02 5.86 


N.t Ecwlt* Fund ..172 4 
NX. Emu-.*-... Tv... 110.8 
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N.C. ind Fd 1 Arc < B7 9 
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73 M +0.4 
59S-0J 


Pearl Ine. J3.6 

Peart Unit Til 35.6 
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Rothschild & Lowndes Mgmt. (a) 

Sl S*rtM-<.LaMMdi..FC4 01-626 435* 

New ft EimimiI. ...1(124 0 UlOj I 3.98 
hrt'i On Dk 15. Neit dril-uv Jan. 15. 

Rowan Unit Trust MngL Ltd.V (a) 

City Gale H v.. Fimbiirr 59, EC2. 01-606 1066 
Amertcan J.ln 4 .... 66 0 69 W .. 1.72 

Sccuntt*-, Jan 3 1770 1860*35 442 

Hwn Yid. Jan 5 35 5 58 51 ... B 5? 

(Acoon Units.' — .81.1 854 . „ 852 

Merlhl J4n. J 73 8 BJW. « 42 

i Accum. Umt; 97 J J02.S| 4.42 

Royal Tst. Can. Fd. Mgrs. Ltd. 

54. Jermm Sum, E tV.l 01-629 6252 

Capital Fd ]h7.0 70 71 ... I 3 64 

Income Fd JbB 1 T2.5] ..L7.76 

, P-lcr. ai Ore. 29 NeU dealing Jan. 15. 

Save & Prosper Group 
4. Great Sl. Helrnt. Lonmin CC3P 3EP 
08-73 Qurrn Si Edinburgh EH2 -Itlk 
Dealings le: 01-5&4 S849 or 031-226 7351 
Save & Prosper Securities Ltd.V 

Intrrna-idnal Fund* 

Caplui .137 5 40 3c8 .. [ 255 

ITU... ..... . 125 1 263+0.1 433 

Um<. Grout n |7fl 5 75 7].. .. 2.10 


Incnaiina Ihcamr Fund 

High-Yield.^ .. ,|54 4 5B.4] +05) 7« 

HR* Income Fend] 

Hign Return .164 0 7411*0.71 8.J6 

Income (44 0 4»J|*04| 829 

U.K. Fwds . _ 

UK Equity {45 4 48«-D!| 5.06 

Ovcntn ftuWs (r) 

Europe ..140.9 «7 TJ *0 X 3 18 

Jaoan 1)04 5 31? f *0.31 14b 

sXAsia. [j?2 42lJ+0«| 177 

O.S .._...|h 4 77J| -0.*| 0 56 

Si ctflf pggd» 

Commodity,..,.. -|74 5 85.41*0.6] 3.99 

Energy . 69? 74.3 . j i «*2 

financial Sees |?L1 764w| -0J\ 3 26 

Sft!ttS“ H .l .-MJI-OJI J.K 

Srlecl Income |55.4 584| +0.5) i.41 

Eumpt Funds 

Etrmpt iitcome* 12442 26101 . ,) >52 

E>empt Inti * .11730 181Jd| . , J 2 82 

■Price- ai Dec. 77. Next siUl day Jan. 10 
Sctdhils SicUrlHM Ltd* 

Scotbic 136.7 41 61 . J 305 

Scoiyieid ..... .. .151.6 55fl+Dd] 7JJ 

Scaishaiei .. .. 59.8 640^ *0.1 4il 


584) *05) 7 44 

7411+0.71 e.36 
47j|+04| 809 

488) +01] 5.06 

47 71 *0 2| 3 18 
2173} *O.N 14b 
4211+0 4] 1.77 


85.41 +0.W .3.99 
74.4 . .J 1 92 
76 4w| -OJj 3.26 

26801+011 7.79 
5&4| +0.5) 7.41 

26101 . ,{ 7 52' 

nod] . , J 2 82 

b. dar Jan. 10 

41 61 . J 305 
554] +D4| 743 
6404 *0.1 4il 


Schlesinger Trust Mngrs. Ltd. (a) (zj 
1 40, Sooth Street. Dcrinm;. , Q3C6 8*441 

Am Eiempt .. 22 B 24 0| -O.IT 3 41 

Am. Growth — 29 1 3G<aJ J 2.45 

Am. Smaller Cds . _i*a 30? ] §41 

ETMtjM High Yld . ,27 0 2541*00 8.00 

Eiempl MM. Ldrt. . ?6 a 2801+02 4 99 

Extra lot Tst- . 304 32 7r - 0 .sl 921 

iMpme OtU- - ■ . 410 44*1 -C^ 943 

IntlOV Wdrnl . .. 30* 3 3 j] .0.11 — 

tin. Tst. UiW ... 25 9 27 4e\ +0^ 507 

Uttl. Growth . .. |490 52 7dt -0 2] ?50 

kSaihtt Leiden . . |29 9 3? 5 +0 2] 4 66 

‘Nil VirW ,.. . 2E 7 J10 .1- 

Prrl &GJUTiuii„ . 23 1 2J Bfl! 12 44 
Prowm 5harrs , .. .29 3 30 N *0-9 2 2» 

Specif/ Sit. Tit J4.1 36 ® -33 2.0& 

U K. Gnn Accum UJ 0 24 7| ~07i 5.86 

u.iLGrtn. D iil ... .119 9 214) +02 5.86 

J. Henry Schroder Wagg & Co. Ltd.V 

120. Owipade. E C 2 01-2409434 

CapiUl Jan. 9. 1042 l079oj-3a 294 

• Accum. I 127.2 1314*37 2.94 

income jaa 9-. . 194 8 20! Bel *5 « 1M 

lAcfum. Uplui, .297 7 10S«] *fiJ 7 54 

General Jan. 3 35 5 89M . .. 4J4 

«Ajft» . 1002 1U»T AM 

Europe Dec. ?fl. . 32 o 34.6], 301 

tAreun.UoKl-.. .362 . MM . .. 301 

•PnKwFd Dee. M . 172.4 i?7 H 4 « 

■Spec Ex. Dec29 . _ 275 ll 3.09 

*Rc«reiyO»c29 12024 joeql 4.85 

*F3r Ut eienrr. fjnCi oil/ 

Scottish Equitable Fnd. Mgrs. Ltd.V 

as St. Andrews Sq. Eeinburgn 031-55*9101 

Income Urdu. [SO S £4.9 * 0 J] 5.55 

Accum. Units -. . [593 *2.4 +0 4} 5-55 

Drains Cay '.Vedne-.aj. 

Setag Unit TsL Managers LVLV (a) 
P0BQ*5n.BdiitjrY M;r.E.C.4 01-2365000 

SeUgCamul Fd .. .135 1 36.7) +0 « 4J7 

Sebag Income Fd ... (31 h 33 ’! -02] 841 

Security Selection Ltd. 

25-19. Lmtald'i Imi Firm. WC2. CI-83! 6936-9 
Unit Gth Tk Ate . . . (24 7 2 e 3| +0.1) 4 60 

Umrt Gth Tst Inc— . 1219 224d[,.J 4.tO 

Stewart Unit Tit. Managers Ltd. (a) 

1 45, Charlotte Sq . Edinburgh. 031-226 3271 
tStewsrt American Fund 

Standard Umu }t>l 4 *541 1 145 

Accum. UmtS - . . . (66 8 712 . .1 1.45 

Withdrawal Unn-. . |jgd 52 7]. . | — 

-Stewart British Capital fund 
SUBda+d . . - ... 1139 9 1J36|+1?| 4DO 

Acxm. Units . . jj62fl 27SBi <lii 400 

OcaEnq tTii*, 6 F>-. -Wed. 

Sun AIDance Fund MngL Ltd. 

Sun Alliance Hse.Haivum 040364141 

Eko Eq.TH Dec 13 . |E2?fc 0 237 9) I 4.48 

VTne Family Fd., ggn :os.a *3.J 3.91 


Cl-832 6936-9 


6541 7 145 

71 g . . 1.45 

52 7l . .1 - 


Target TsL Mgrs. (Scotland) (a) (b) 

19. Altai Cre?:e^. E3 - 3. 031-229 8*21.2 

Target An#.- Ea?e£55 22qtfH)l| LJ 

Tasgrt Tbn'Je -412 ; 44jJ+oi| 5.% 

Emra iqioneFe — -.all 65<|*02q 9.92 

Tradrf Union Unit TiL Managers V 
100, WDM Streei. E.C2. 01-629 SOU 

TUUTJan.2 U9J 52.7) .. .. J 5.42 

Transatlantic and Gen. Secs. Co.V 

91-99 New Lonaon Rc. Che'ouldro 0245 51651 

Barbican Jar 4 !7s6 BO.ll .... $92 

'Acciar Unu - . _;1+T3 124^,, a.W 

dBirb.Eacl. Sec. 27.167.2 89d .... 487 

BuCJcnriTJan £ IJ48 832t _. , 5.23 

i Accum Umu- . . - 1£&S 104 a 523 

Cdlnw Jan. 5 IJ7 7 U4 51 617 

■ Accum. Unir- 1S7 7 16* H 6J7 

Curaal. Jan. 3- ... 51 4 53.9} 7. HI 

[Akuh. U nits' 576 bS3i , . , 7X1 

GlenJifl.9 54.1 57 3| *0.7 5J6 

(A^icn.Ucui l?35 74.7-10 626 

Mar boro Jan 9.. .. >523 Jiffl -Lb 3*7 

t Accum UmrsJ :*04 63 N +1.9 3 67 

Van. Gain Jan. 9_„ ;50i' 533) +1J 3 61 

lAccum. U mn i |62 9 6621*15 3 61 ' 

Vap'hj.JAn.? 73.6 7*3+14 -902 

Vang T'eelift 3— . i437 Wig .... 6 iS'- 
(Actum gnes I . -M* 3 483 . . 6 80 

WlcSter Jan. 4 i623 6*1 516 

(Accum Until. .. .1750 793) ... 516 

‘■Vick On Jan 5, .'62 3 72.5^ 

Dc Accum . .|79 S «.«,- ! 8.48 

Tyndall Managers Ltd.V 

38 Canynge Rpac. Briuoi. 0272 32241 

Income Jan. 3 i960 lOlffl,,.. 90? 

< Accum. Ucm; >182.6 191.8 902 

CajHllI Jan 3 ;I258 1325 4U 

■ Aaanr. L'cils* — i>9+ 1882] 4.86 

Eicmir.Jar 3 1124 3282$ 819 

(Accum. Units'. llbl.B ' 170 Q . ... 819 

in. Ear Jar 3-. , 244 b 2575... 5.44 

lAeeure. Unus; 1277 6 291M . 544 

Prel. Jan. 3 ilti jlz|] .. . 12.93 

• Accum. Units' SlW* l428j , . 32.93 

34. Castle 5t- Edintwreh 031 225 UU 

See. Inc. Jan. 3 . ,.,*165 6 174 01 ... I J.jf 

Sett. Cap. Jan. 3 — : 136.8 343 Sl .... I 5-77 

(Accum. Units 1 il65.6 174 0].. | 5.77 

Louden Wall Group 027232241 

CapualGrowth 162.3 8B<U*03) 6 48 

Do. Accum ..Be 1 93H-0i 6.48 

Estrainc Grcwtn , 396 4?i^ -0.4 a»23 

Da. (w >47 8 5131*04 lfij3 

Finanul Pr'rry ... . ;ib 9 IB IU +0 1 4^7 

DO Accurr 21.0 22.3 +01 4*7 

Kign Inc. Priority 159 7 b3.H +0J 9.43 

licemuana' -2? 7 30.3 -01 306 

SpKialSns ]36 3 3&7]+fi^ 5-17 

TSB Unit Trusts (y) 

21 Chantry Way. Andcmt. Kara Q2n4 62188 


Alexander Fund 

37. me NKrr-Dwne. lurtmbtug. 

AWsandPfFund .1 SU56 97 [ .. ,| — 

Net atset vame Jan J 

Allen Harvey & Ross Inv. Mgt. (CJ.> u „, 

1 Chinn tots. 5t. He>-er.j lt .,c.l. 0534-73741 King ft SbaxsOnMors. 

AHR Gilt Eda.F&.._,|(10J25 10J8| -i 1L*> 

Afbuthnot Securities iC.U Limited l ttwiws street. doihUl >.o m. 

Can. TC.( Jersey )-,.|!16 12W t 1) 4.17 cm Firt Guemey 414 9.16 

EaslftimLrsS&J*?/^ ^ ^1021 f 7.67 flMMI 1^.3 

Neil deoline tut Jjndiv 1L ^,.r . 


Keyser UUnurnn Ltd. 

25. Milk SlrMl. EC2VSJE. 

Few lei . . IImJk iWo 

Bondsetea, iSn 

■ Ceol Assets Cap _. ... £340.02 140.0 




01-6067070' 

2-» 


(05141 73741 
(0481)34706 
(0624) 4aSfr- 

mm 


na.- 

ffS».W .... 
79 3) . . 
72.5] 
85.0) ... 


0272 32241 

1 :::::! » 


Nen Mealing ebu January 1L 
Australian Selection Fund MV 
Mart rt Opportunities, ■ o Irish Yeung & OulhMiie, 
127. Kent SL, Sydney 

USS1 Shares i SUS1 48 I - I - 

Net asset wine Nowmber 24. 

Bank of America International SJL 

35 BoJfuJrd Royal, Luit+nhourq G.D. 

Wiomtea Income,. |iuSi‘jjfl iu BM - L 827 
Pmrs at Jan. 4. Nen sob. day Jan. 10. 

Banqne Bruxdies Lambert 

2, Ruf Dr U Rrgrncr B 1000 Brussels 

RetiU Fund LF |1.883 1,9411 -1) 8.07 

Barclays Unicorn int <Ch. Is.) Ltd 
I. ChariDg Cross. St. Helier. J;». 0534 73741 

Overseas Income 144 5 46irf ( 12.30 

Umdollar Trust KiSIOJl 11 JH .. 160 

Umtmd Trust piCL'5 102 67|-OOl| h» 


latl.Coft.5Ks.TiL 

BSS‘-:::.:Bifii J «aSH - 

Klelnwort Benson Limited 

■20. Fenchurch SL. EC3. 01-623 BOO 

EuriimrsL Lui. F. _ 1.127 I +3] 

Guernsey Int 6s3 67 4* .... }2j 

Do Accum. . 797 84.4 ..... 4* 

KB For East Fd,. , 5US12.62 

KBIrp. Fund - 5U51LK ‘ IT 

KVffsGwS.Fi.. ^^^6 ?s 

5U 510102 


K.B U S Gwto. Fd... 
Signet Bermuda,.,., 
imemii. Sd. Fd 


01-6238000 

.I •!? 


::: im 

, . | 544 

llZSl , . I 12.93 
l4Z.s| , .{ 32.93 

M:rl k 

0272 32241 
88 0) *0J( 6 48 
<n J -o3 6.48 
4?i^ -o.d 1BJI3 


0272 32241 
■OK 6 48 


b3.I +0J 9.43 


j Barclays Unicorn Int (LoJMan) 

, 1. Thomas St, Douglas. I o.M. - 0624 4856 

Unicorn AvO. Eirt, .,150 4 542d . . 170 

Do APS. MU 336 36J +H 170 

Do. Gnr. Pacific 682 73.4 . , — .. 

Da inti. Income 382 41.1 . . 833 

Do. I ol Man Tu. 45.8 49.3 .... 8 90 

DO. Man Mol (Ml ... [25.7 27.7| . 1.40 

Bishopsgate Comma tfrty Ser. Ltd. 

P.O. Boi 42. Douglas, KM. 0624-2391 1 


DraAngs to 9264 63432-3 
oral 146.1 494) 1 


EKoEg-TstDrc L3 ,|r??6 0 237 9) I 4.48 

yTne Family Fd. , |ggo :o5.3) +9.4| 3.91 

Target Tst. Mngrs. Ltd.V (a) (g) 

31. CrMbam Sl. EC? Dealings- C?96 5441 
Target Commodity ... 37’ 40 0c|*0.6l 3 31 

Taign FtoancUi 6? 6 6S.B . 4.56 

TarwiEtpIty- - . . 38 8 41 7acl -+0 7 6 70 

Target Ex. Jar. 10 .... 2122 223.4 1 , +*4 6 76 

AOo Acc. Units 29*0 311k! -BC 6 7b 

Taiget Gih Furo — lie 8 124 9+01 3 00 

Target Growth 29 9 321 *0 J 4 72 

27i -04 2.04 

30 bj +03 204 

34fl .. .. 3.7? 


Target Pacifie Fo >£5.b _ . 

Da. Kfhn. Unit- . . 28 5 306 +03) 204 

Target In ^ , 32 5 . 34 4 ...T 3.7? 

Target Pr. Jan. 10. ... 1 153 4 lb*; -4e» 4.«6 

rgt Inc. _ . . ?84 311 *0.U 847 

TgLPrel 12 9 Ml*. .11250 

Tgt. Special Sns . 30 7 ?23 -0-H 5J2 


(hTSS General )46.1 

rpi Da Ace-jin 1544 

ml TSB Income, ,1610 
■ b> Do. Accum . . >653 

TSBScotwn- *85* 

>b< Dc.£Uun -|92.6 

Ulster BankV (a) 
Warmg Street. Bellas:. 
<b)UKterGrawtn — 1372 


494 *OJ 
63.6 +03 
64.9 +0.4 
*9j *0.4 
911 *OJ 
98b +03 


023235231 
40.0} *0.4) 5.99 


Unit Trust Account ft Mgmt. lid. 

King William St. EC4R 9AR 01-6234951 

Fnars Hse. Fund [395 41*4-031 4.92 

WielerGrth Fnd feo 2 3Lfi,,{ 4.79 

Do.AOon .35.4 373) | 4.79 

Wider Growth Fund 

King Williams*, EC4R 9AR 01-623 4951 

Income Urits J30J 31 B I 4.79 

Accum. Units [35.4 37 Jl I 4.79 


!;Ji 


01-6234951 

I 4.79 

4.79 


INSURANCE AND PROPERTY BONDS 


Bridge Management Lid. 

P.O. Bor SOB. Grant Cay mar. Cayman Is. 

NUajlil Dec.31 | Y17.927 | +6^ — 

C P 0 Bor 590. Hoiig Kotq 

Nippon Fd. Jan J fSvSUo 21521 . , | 0.77 

Britannia TsL Mngmt, (Cl) Ltd. 

30. Bath Sl. Sl Helier. Jersy. 0534 73114 

Sterling Denotmnated Fth. 

Gniwiti Invest 135 8 3SOd , 2 00 

Intnl Ftf BU B8?S . . 1.00 

■ \% 

HlghhK.Sllg.Tst „,l?0 93 0 9bdj 1230 

IIA Dakar Dmuoloated Ffc. 

Unwsl.STst., BUSS. JO 5 581. 1 - 

inLHighlttTst [SUSO 9b 099ajj . ) 9.10 

Vatue Jan. 5. Men deaBng Jan. 15 
Brawn Shipley TsL Co. (Jersey) Ltd. 

P.O. Boi 583, Sl Helier. Jrrvy 0534 74777 

SUng.8nd.FK(h] (£10 06 1009) . . .) 1200 

Butterfield Management Co. Ltd. 

P 0. Boi 195. Hamilton. Bermuda 

Buttress Equity £15231 2J9[ . { 174 

Buttress Income (SUV. 01 20*i| . .1 8.01 

Prices at Dk 2 Neu sun day Jan. a 
For Capdirea SA see under Keyser Oilman 
Ltd. 

Capital International SJL 

37 rue Noire- Dame, Luierttaurg 

CapiUU Ira Fund ,,, f SUS17.74 | . | — 


Lloyds Bk. (C.i.7 U/T Mgrs. 

P 0 Boi 195. St. Helller. Jer^y. 05J4 Z7561 

LWyaiTsLO^eai _ |55J 58.0J,- I Ml 

Nfrt (WFuio date January 15. . „ „ 

uoyrts Trust G.l;._ . |79.97 10031 ( 12.00 

tun dealing due January ID. 

Lloyds Bank International, Geneva 
P.O Boa 438. 12U Geneve 11 (SwiRertond) 
Lloytfc Int. Growth -,Era7.0 31S.OOJ ... J L« 
Lloyds Irl Income ,,|£F28bJl 29730j ) 538 

Management Internationa! LM- . , 

Bank of Berpeida Building, Bermuda Av 

CWyJan.5 IW5H557 J I-'- 

M ft G Group 

Three Quays, Tower H.HEC3R6BQ. 01-6264588 
Atlantic J» 9 BUS2.91 3 1M+0071 - 

Aua E>. Jan 5 — SUV22 253.... - 
GoMEvAcc.Jan.3 . JUS9h6 10 70 , - 

Island 1318 143J^ -0J 93.81 

(Acoum Units), 189.7 2063] -0.7) 9381 

Samuel Montagu Ltfn. Agents 

114. Old Broad Si.E.C.2 01-5886464 


Murray, Johnstone Mnv. Adviser) 

163. Hope St . Glasgow, C2. 041-Z21 5521 

I 2S9£ \.:::\ - 

NAV December 31. 

Negit S-A. - .+ *-. 

10a B miles wd Royal. Lmemtnurg 

NNAVJanJ 5US12.79) - 

Negit Ltd. 

Ban> of Bermuda Bldgs, Hamhai, Brmda. 

NAV Ok. 15 H6.10 — )....) — 

Phoenix International 

PCi Bo • 77. St Peur Port. Guernsey 

Inter-DalLc Fund. . _|SUS234 2 53) ( — 

Quest Fund Mngmnt. (Jersey) Lid. 

PD Eoi 194. St Helier. Jersey. 0534 77441 

OuKt Slip Fid Int (88.4 93.61 ( 12.00 

Quest inu. Secs ISO 925 0.995) ) 3 00 

Quest Inti Bd. . ,,JS0.9L? 0 96*1 . J 900 

Pnce at Jan. 3. Neu dealing Jaa. 10. 

Richmond Life Ass. Lid. 

4B Athol Slreel, Douglas. I O.M. 0624 23914 
(i)Tlw Silver Trust .11124 115.11 +0.91 — 

Richmond Gd£d. . . , UB3 124 kl +0 J — 


, Abbey Life Assurance Co. Ltd. 

2-3 Sl Paul's Churchyard. EG4. 01-2489121 


Crown Life Assurance Co. Ltd.V 

CrmrL.tr H* <1021 JXW 0486? t 


.'.- 01-5886280 

B'BaiHVwjta,9+Jjl«.8'- 209*I*M3). 3.97 
Act. UtS.**Ja. 9IZH373 - 313*17 3 . 5.97, 
B’wtte Ira. Jto3 JaW- ;:TmS.„_7l. ' i&L* 
(AconnJ JanJI ■ pAAT ■ j ffX • T jfl 
, . Jtoi ut 4*1 *J»_. 16. “Jm. 3. 

W T. Bridge Fund Managers (a)W ■ -. 

w Re 9k Use., KhigWHfiam SL.EC4. 01-6234951 

S Amerl£Xl+AG«L*_.mi . . J Lff 

S .Ip l 

— » {rae^J.^nLT_-~ j|4 

» Dealing * fu»’TwS.'4'BMS. Prices' flol' « 

cj: * Britanma Tnist'Mamgniaerit (aKo) 

$ * 

I Comm&tad „h 4.' V -,Sf +IU . £5 * 

w Cof nn i mtit y, tt4- •;- Oi +W -4 39 

if* i 3 sz =±2 if 

•f « SE » • m ^3 .if - 

i('> % Financial Sets __ 6rj 72*1 +0i 43 &- 

Tift 2 GohfAS«ieraJ^-^5g.1 S63a -DA SS ; 

1-5 a Growth.; 853 9L& +0-( iJJ 


. 197 .ffl Beech St, EC2P2U 
J-jt. Uj> British This! 

nv wsute 
'.---saasb 
tf*vttss?r 


01-628 8011 

^ Iro 


ICES 


;iitute of Act ms 


I Growth.; : ; 853 9L8ii +0i 3-7T 

. IncAGrowUr TOO-' T£t *84 W1 

lra.1 Growth _.,™j 62.4 - 6i J +0i 235 

InreiLTsLSfBrvs^, 450 • -48.4W +03 406. 

Mineral* 33.9 ' ,;*.3fc5 =-0J r ^357' 

NJL High Inc. ^ 2. . ' «5J +0JB : 8.g 

New Issue J7.4 +03 3.*- 

North American^—-. 283 tuM -OJ -1.94. 

ProfCillonal ®L2 5»-7d +A6 .403- 

T rope ny Shares 15J : . 16-9 '+QJ2 . 2-W 

Shield g-4 : ' - JCLJ a 0.4 

Statiis Change, — s2J0: -■ • 34 At +0il 4.85 
Univ Energy — . — 34X) «.1J. 23* 

The British life Office LtdV W - 

Reliance Kse, Tuobrfdgti.Weu^ JCl . 089222271 

■ it •- . M 


4951 «i Security Ti 
1.48 «>RlgfcY&M 

tetalff CaXs) 

8 ' 15; CMttgpher.Stmet,' EX JL - . 01*247-7243 

- (Met. loir, Fuad cJ293 3L5d)+01| 730 

A** miVn . mrr ^ . 

Key Fond Mi Mgers Ltd. {aXg) . 

^ «Ma&7 im 

i Kfdmrort BoiM lfiiit MmgersV' . 

!-&' ro, FendunA St, E.C3- . . 01-623 BOV ' 

»::S«0£=dR.' -43:’4 li ” 

KB^XoiSdScc^wS -.- • SUL"-";:. 638- 

05 - HlflhYuf.Fd.lnc., 450 48Sd ..... 933 

rS- .mahYM.Fd.Acc^. 09 494( — 9J3 

357-; L ft C Uplt .Trust Managewnt Ltd.V 

“ S The Sladi. Eudaidi*. EC2M1HPV^ 01-588 28 Off 


iSglr . =IS.t SjaS = 

Property Fd 1M.D 16U +D.1 — 

Property Am 1655 174J +0.3 — 

Selective Fund ,93.5 W5 +14 - 

ComertlUe Fund. 135.1 1423 +0.1 - 

VMoneyFimd 1255 132J +0.2 - 

TProo.Td. Ser. 4...., 5J.4 1425 +0.1 — 

VMan. Fd. Ser.4 1373 1445+1.6 — 

VEtgnly Fd.Ser.4,„ 36 1 381+01 — 

UConv.Fd Ser. 4....:. 1153 12lS +0.1 - 

VMone* Fd. Ser. 4 113-H 119 J +0.1 - 

Prices X Jai. 9. Vriuation normal iy Tuts. 

Albany Life Assurance Co. Ltd. 

31, Oln BurRngtoa St, W.l. 01-437 5962 

isagfe 

VGttLMOrtevFd.Ac 

! lKl.Man.Fd.Aan 
Prop. Fd. Act., 

»M?ie Inv. Acc. „ 

Equity. Pen.FcLAcc 

nowl.PwLAec._.„ 

GYd MckPhlAcc—. 

Intl.Mn.PnFdAcc 
Prop-PeivAce. .., 

! M-ple inv.PeaAcc 


■IJ.7 itP.ro 

m m 
la 

SB 


AMEV Life Assurance LitLV 

AhnaHte, AhnaRd, Reigale. Reigate 40101 


naHtt, AhnaRd. Reigate- i 

s eiecitz® xH '3 

REV Money Fd. —Boio 113.1 


BL Balanced* P 


i I vm ! w 8LDrvidentf*_,^,.jKa.tf .' . ,.+o 

"i*i i «m- - -PMces Jan- Ifl. NeK drafing 

I -f- ; u Brown Shipley ft Co, LtaLV 

1 " I 3 Mngrs. FcundenCLiECZi'--' '•" 

; T BSUnUsDK.il m2-,'. »0 

i Do.fCC)Detll“i2a3 - 304 

■ 9 p— d»J ttaii W Bl'. ;._j 

fi M- ' - » 


Nest.deaSag . 


The SloiA ftKtapta, EC2N1HP.** 01 

LAC Ira. Fd.: 0431 ,-»7.6j , 

L*CI«lftG«iW~(97.7 100.3 , 
Lawson Sees. Ltd.V (aXc) 
^^^irta^Lowibn EC9R 1BY.^ 01 

IK: 

■ • . OeafTihin. ^es TfWeA^lw 

Legal ft Genual Tyndall FundV 


01-588280(7 

tt 


01-2365281 
....I 5.99 
. — \. 5.99 
,,J 264 


AMEV Egriri Fd,,,— 1105 

AMEVFixealtt, 90J> 

AMEV Prop. Fd. 100.4 

AMEyMgdLPefl.Fd- M43 
AMEV MgdLPen.'B- 103.9 
Flejdpkw 1005 

AMEVtfrvmEintan 

American,,, M2.5 

Inoomr ... 194.5 

ltd. Growth-.-,, — JM.4 


109.9 , , ~ 

109.5 — 

106 0 — 


§ 3:1 E 


For Arrow LKe Atwrance see 
Providence Capitol Life Assurance 

Bartbys Life Assur. Co. Lt«L 

25? Bwnhvd Ud, £.7. - 01-534 

127. 


iZfa vrZ -^■ y --niJinnn«fl' 18,C»iyuaelin«(tariflo>. 027232241 

Dis.No*. 66a I 4.85 

.-feSB : 3a4 J«l ; . Df- - 


Leonine Administration Ltd. 

KMheSUUndoiiWlMLJP. 01-4865991 

»r : 'c ' S s&=±Si 'M^i a. 

, • H^iaeorae— SS- - ' JJoyds Bk. Unit Tst.' Mrtgrs. Ltd.V (a) 

- ; 01-6231288 

“2 * Zw i 3 * P=sf= •• «| 5 ti fl 

25 I ® Canaita Uf> (fbl^Trst, Mnp^ (W: . S’ tS.i *1 

*' “ J 2-6 High SL,P«tar*Barj Bert?. _P.Bdr5H22 DAtAcomO 1185 327S+10 6^9 

3S*W S Can.Geo!»SL-^+L«p: ., -{ZIf+ffi.'- CB Extra haneZZZZ EX . 653+0.4 834 
: 13374 ' IS® 5 • -i|a +o3 Do. lAccorn.) J7L7 77351 *53 

^-5 ' Ss9 !1BS 81 ta InESSSw^rM-'-- BiSI'S. L ^ s Ufc.lWll«. MOV s. Ltd. 

• 373 M .'fit 72J0, GatehootHM, Aylesbury. 0296 5941 

• IS “F* 1 (James) MngL. Lfd.V' ' --g^nUy a«+»» - 170.81 J 4.74 

•r v* * ; 2Bf (S 100. OW Broad St,-EGWZM 01^88.5010 M ^ g (.Veto) 

X .‘r , rojisi SU5 J '.-iBt.-A oi«*.5t« 

>7-- ;*7- | rag f — Ira’S -“ifiuJ "T" See ehd Stock Rem 

«te>“Bir 

1 CarOot Unit Fd. <tars- UriLf AjflJaladtm--.^-- «5 

. .. , ubEiS* M-fburti Hoof, NrwcauiMqioD-Tyo* • • 21165 




01-6231288 
+03) 4.60 


e»'» 5 i s « jgsyy 

7.1; ^IsSiJctart^.n-wav ?s— 

■iS S 5 : SSKT-fecMS, 

;»•« ! \})3 , gj|< Charities Official 1»estr.Fdft ^ T 

£ « 29546 : -52 Id 77 LMdtm WWt EC2N-10B, , 01«tS1815 ’ 

S 2 ^ 


5-P ■ *1 ,,+ ; flBI* For Chartarbeese Japb(t,see AwesFlohy 
— * .a S ’ Chieftaio Tnist;*laB*9eri:|.4dV4aKg) 

lLNewSuEC2M'4m '02 -285262 

ms. * • -Tm? '* »- • - jf.m a - *nflf 1 ? ft 


Sft r 


02-2832632 

<7 8b iflii* American— —— ' 3jJ „J 203 iimi ti SSo'" 

\ZL i 1J Far EasttrtrTnnt— IM235- S3 -0.98 uMtilrt {fST 

«t- ,w ; 1 JjlflL High IncomK ; JcjT.' '“§& - ?-W ' t/-i£OWJi. {Jnksl 

:4 ftS LO C2 f In&paidnal Tsgll^FX-. ;■ .-■ 2.S 

: jiflU *%!} Basic ResdurwTWImri • - ^1+03 --4.21 11mm umt+i |Wr 

.3 9* nfl , flUl-; >"cm. GrowSwL --(^3 - jfcq +03. . 7!E.-.- second Sen. 

.5t-*i^TTi ■35EJ CutadifaUw- Funds NBrf- itfjy UT • Wtacurau^L,u r &z.9 

lirnnh — -k 7 - 3 

■iS-^Ss^eiWt Cosmopnfitwt Fund Mangcft -' : W^_LL. 1447 

a 3*l^4tSwri.-lM*ii«eXS&> OT235B525. ':»ttuttUaiB).J Z96.4 

■ 5 T^ I Sp?, mf 

ll . 7v J ‘ ! — TCtJ ' ^ rnUm^+llalf Tst UttvC- I tit*- ' -(AcOWUUllltSj.. 1W5 



Glfi-edoett-.,. 109.1 114.4 +DJ — 

Pr ^^ : Ull j ^ - 

Is Si = 

WE^=i 7 HA® = 

. .• .*<Swal unt satoe Jamary 10. 

BteMve. Life Assnr. Co. Ltd.V 

71,LoabacdSL,EC3. 01-6231288 

Bit. Horse Jan. 2 — | 13229 | I - 

fittflUEeS C0 - P^Bar 51122 

■Mfel a; I :r:\ ~ 

CannM Affizoitoe Ltd.V 

l 1, Obnplc Wy, WooiMey HAS ON EL 01-902 0876 

EtaKriinta 108.01 — |+ao6| - • 


_ Mang'd Fund Acc.. , 105 2 110 71 *0 61 — 

_ Mang'rfFd. incm. , 101.1 108 5 +0 6 B3B 

_ Maim’d Fd lint 102.9 108J +0.7 — 

_ Eqully Fd. ACC 991 104J*0 5 — 

_ Equity Fd. Incm 97 4 102.5 +0 5 6 70 

_ Equity Fd Iiml 97 4 1085 +0 5 6.70 

_ Pruof-rty Fd. Acc. . .. 968 1018 — 

_ Property Fd liicm.., 96 8 101 3 . 11.00 

~ Property Fd Inil 94.9 S9fi . . - 

z lny.TaFd.Acc 101.8 107 1 +0 9 _ 

“ Int. Tst. Fd. Incm. — . 99.1 104.3 +0 t 6 66 

z liw.Tst Fd Irtt 99 8 105.0 +0.9 6 66 

Fi«ed Int. Fd Acc 1005 105.7 +0 1 

Fid Int Fd. Incm. — 99 3 1 04.5 +01 13 09 

Inter'!. Fd. Acc... 109 0 114.7 . . 

Interl. Fd. Incm, 109.0 114 7 .. 9.58 

Money Fd Acc ........ 98.5 103 6 .. — 

5962 Money Fd. Intm._ , . 98.6 103.7 + 22 11.64 

— Dlst fd Incm. 103.7 109.1 +0 3 933 

15620 Crown Brt. inv 'A'., (159 7 — .| — 

Z Crusader Insurance Co. Ltd. 

— Vincula House. Tower PI . EC3. 01-6268031 

— Glh. Prop. Jan. ? 177-8 880) . . .( — 

— Eagle Star I nsor/ Midland Assur. 

IT 1. Threadneedlr SL, EC2. 01-588 1212 

— Eagle'Mtd Units. (547 56JJ+0.4) 6.12 

“ Equity ft Law Life Ass. See. Ltd.V 

Awersham Road, High Wycombe 0494 33377 
- Equity Fd ..pi 7.9 124.1 +05] - 

™ mStorzzW sq: 

Z - General Portfolio Life Ins. C. Ltd.V 
II 60 Bartholomew CL, Waltham Cross. WX31971 

z CSJtfSSSESSss,-- U 5 1446 44 tI • 1 “ 

— P^iaFvrUm^-p?.! 50:o) i,-) — 

_ Gresham Life Ass. Soc. Ltd. 

_ 2 Pnnce ntWdm Rd. B nwiith. 0202767655 

— G.L C.ish Fwid 199.6 )04,8J .. . I - 

G.L EouIIy Fund. . . 106.9 1123 .. . ( — 

G.L GJ« Fund 1129 llpl . . .1 — 

G.L Inll. Fund 1095 1J53|...| — 

GL.Ppty Fund,, .-. 1030 - 10M . ,} — 

Growth ft Soc. Life Ass. Soc. LtiLV 
Weir Banl, Bray-on- Thames. Berks. 0628-34284 
554a Flexible Finance - . ,| ". 1055 I ... I — 

Unctank Sms. I 53.?9.„,{ — 

— Larntunk 5c.. Ace. .,1117 4 120.5f - 

— G. i S. Super Fd C7.933 1 — 


Lloyds Life Assurance 

a), ctltoi Si . EC2A £U< 

UUI.GI Dec.31 ..I 1.36440 


0p.5‘A'tHnJan.4 .. .[!« ? Ibl.Bl . - 

0pi.5'A’0pLJJn.4..j:r4 7 131.3] . .] - 

London Indemnity ft GnI. Ins. Co. Ltd 

18-20, The Fortury. P^ukng 5B351L 

Money Manager. ..[33 6 3611+01) — 

Ll M FtMibfe- ,)30 1 3LH +0 3 — • 

Fixed I Merest 134 4 363^ +0.11 — 


Fixed Interest ,'ri 

The London ft Mi 
Winslade Park, E>e:er. 
Cap. Growth Fund. ... 
♦re*. Remp; Fd . 
^Exempt Prop. Fd 
6E«pL Inv. Tst. Fd 
Ftenhie Fund. 

Inv. Trun Fund, , . 
Property Fund 


36.3] +0.11 — 

:hester Ass. Gp-V 

0392-52155. 
234.7 .. . - 

1389 .. . - 

969 . — 

1578 - 

113.9 . . - 

I -:: = 


Royal Insurance Group 

New H.1H PL-.ce. Li.erpooi 051-227 4422 

Royal Shield Fd. 1146.7 155.3 +0.7] — 

Save ft Prosper GroupV 

4. GI.SLHeten'c. Lncn . EC3P3EP. 01-554 8899 

Bal. Inv. Fd 11332 14L0) .... — 

Property Fd* 1629 1724 .. - 

Gill Fd 123.4 129.9 +02 - 

Deposit FdT ■. 127 2 133 9 +02 — 

CDmp.Pens.FtLT 209.9 221X — 

Equiirf’eos.Fd WL4 2fel +05 — 

Prtsn.Pens.Fd.- - J382 Sl5 . ... — 

Gift Pens Fd 95 6 100.7 +0.1 — 


37 tue Notre-Dame, Luxembourg Richmond Gd Ed. . . .. 1182 124* +0J — 

! Capital Ira Fund — f 3SJS17.79 | . | - ffi S^SSSlS' im ? Mi lin “ 

| For Centra! Assets MngL. Ltd see under ^. E C Jf!X^d Z fttf 1754 +5J1 lT72 

Keyser Ullmm Ltd. Camiion C.G.i.Bd . . ps.o ioo.o] .... — 


Gtd. Deposit Fd ■; . 1022 | . - 

M ft 6 GroupV 

Three Quays, Tower Hin.EC3R68Q. 01-6264588. 


Accum 1187 

W Accnm. — . (tl3.54 


ns 1 

JndGiSZ. 90 8 J 5.] 

Btt Atiwtar 82-9 87 J 

||i 

2nd trap. Pens/ Acc lmjj 1098 

Sd -Gift Peos/Acc. 91'9 97.2 

2nd.Am.PfiW.yAcc 860 910 

L&ES.I.F 39.5 42-0 

LftES.I.F.2 »8-0 , 30ffl 

Correct value Jaraary B. 


96.1 — 

S 3 +D.4 — 

131.4 +02 - 
1098 — 

III +0.4 — 

42.11 — 

380 — 


Guardian Royal Exchange 

Royal Exchange, EX 3. 01-283 7107 

Property Bonds (198.90 207.IDI .. ..( — 

Harabro Life Assurance LindtedV 
7 Old Park Lane. London, W1 01-4990031 

Fired l m. Deo. [128.6 13541 — 

Equity. — 1«? T 191.1 — 

Property—. — 1730 1822 — 

Managed Cap..— 144.4 15p — 

Managed Ace 179.3 Jgo — 

&H&§dZz.“,i if™ §37 - 

American Au. 935, "M5 — 

Ptn.F I.Dfp.Cjo 131.1 l».l .. . — 

Pen. F.l. Deo. Acc — 155.8 164.1 . ... - 

Pen. Prop. Gap 2158 ZZ72 — 

Pen. Prop. ACC 283.0 297^ — 

Pea. Mai. Can -2128 224.0 - 

Peu.hAan.Att 278.9 »36 .. , — 


Peu.Man.Att 278.9 2936 .. .. — 

Pen.GirtEila.Cap . 1220 1285 . — 

Pm. GihEdg. Acc ... 130.9 1372 — 

Pen. B S. Cap 1286 135 l) . . - 

Pen. B.S. Acc 149.1 156.6 ... — 

Pen. D.A F. Cap 1054 — 

Pen. D.A.F. A« 108.8 — 

Hearts of Oak Benefit Society 
15-17.Ta»lstucl( Place, WC1H9SM 01-3875020 

Keans of Oak._ |37 8 39 9) i - 

HHI Samuel Life Assur. LtiLV 
NLATwr., Addiscondie RtL. Croy. . 01-6864355 

AProoftiv Units 1164.3 17261 — 

106 8 112.4 ... — 

167 7 1765 +0.4 — 

■«4 mi +03 — 

94^ 99.7 +02 — 

124.1 130.7 — 

100.1 105.4 .... — 

2 9SX)+D.l — 


AmerlcanFd.Bd.".... »94 5201 . . .. — 

ExlraViektfd.Bd*. fijl 89.B - . 

Family 79-80** ilS.l ~ .... — 

Family 81-86** 1942 - — 

GUI Bond— 107 5 1129 . , — 

internaml Bond-*.— 100 6 1K3 — 

Japan fd- Bd.- 58.5 61J — 

Managed Bd.— • 140 3 147.4 . . — 

Pertfll. Pension-**,. 245.6 — — 

Prooerty Bd.-- 1701 1W.7 — 

RrcowryFd. Bd.*..— 70.1 73.1 — 

Prices on -Jan. 3. "Jan. 4, —jan. 
Merchant Investors Assn ran ceV 
Leon Hse , 233 High SL, Croydon. 01-686 917L 

©!*EE ffl i : . = 

Equity Pens 1752 .... — 

Money Market . 144 7 .... — 

Money Ml L Pens.-, 189.7 . . - 

Deposit . . — . . 132.5 . . - 

Deposit Pens 1473 — 

Managed 109 8 .. — -■ 

Managed Pens. 1453 ... — 

[nil. Enu.ty 104 2 - , — 

Do Pens - 109.0 . — 

Inti. Managed, 103.7 — 

Do Pens 1061 . — 

NEL Pensions Ltd. 

Milton Court. Dorking. Soney. 5911 

Nelex Eq. Cap |82.6 B6.g .. ..J — 

Nele. Eq. Acqun 229 6 125.91 +0J — 

Ntriev Money &*» 62T bum... . — 

Nelex Mon. Acc 68 4 T2M . ... — 

Nelex Gin ire Cap 498 52-4— — 

Nelex Gth inc Acc 521 54fl . . . — 

NelMxtLFd. Cap. 49.7 523 . ... — 

Nel Mid. Fd. Acc 51.6 543 •. ...J — 

Next Sift, day January 25 
NPI Pensions Management Ltd. 

48 Gracedurch SL. EC3P 3HH. 01-623 4200 

Managed Fund [159.3 165.9) , ,.| — 

Pncm Jan. 2. Next deakng Feb. 1. 

New Zealand Ins. Co. (UK) LtiLV 
Mankind House, Southend SSI 2JS 0702 62955 


Deposit FdT 1272 133 1 

Comp. Pens. Fd.r 209.9 221J 

P^&Fd 1 ; 2382 I? 

prou.rens.rd.- - no2 OL: 

Gih Pens Fd 956 100 

Depas.Pens.Fdt 1033 109 j 

•Pnce*. on January 3. 

. tWeekly dealeigs. 

Schroder Life GroupV 

Enterprise House, Portsmouth. 

lffii.::-::-:-::£.o z3aj 233. 

Fried Int. 4 584 B|. 

Managed 4 135.8 142. 

Money 4— UOi lit 

Overseas 4 K.B 98. 

Propmy4. 165.4 174; 

K 65 Govt- Secs. 4 . . 123.9 130. 

B.S. Pen Cap. B .. 125.7 132. 1 


— B.S. Pen. Acc 8. B90 146.P 

— . Mngd.Pen.CapE— 21ft 3 222.D 

— Mngl Pea Arc. B._. 2550 2683 

— F. Ira. Pea Cap. B962 1DU 

— F. Itt Pen Acc B 983 1D33 

— Money Pen. Cap. B— K2 103 4 

— Money Pea Aa. B„ 1006 " 105 9 

— Prop. Pea Cap. B 1093 115.1 

— Prop. Pen. Acc. B-~. . UL8 117.7 

Z Scottish -Widows' Group 

P.O.Box ^pSnburgti EH165BU. 

917L >n».Pty.Srs.Dea21.., 1074 1073 

" >M. Pfir. Senes E ...ion 106.T 

Z IniWL Cash Dec. 21 , 100.7 106 6 

“ E« UL Acc Dec. 20... 140 1 1461 

Ex 111. Inc. Dec. 20.., 132.6 1383 

~ Mag. Pen Dec 19 . .2703 2703 


Charterhouse Japhet 

1 Paternoster Row, EC4 01-248 3999 

Adlrooa ptnOJS 32301+0 in 4 74 

Adiveriu UUMj>9 53210+0 JC 4.V. 

Fondak bu32J» 33.8O+0.U 4 41 

Fondis.... BU212D 23^+0-10 520 

Emperor Fund 153.13 3.281 . .. — 

Hispano S>5«199 44Jl] ... . 276 

Clive Investments (Jersey) Ltd. 

P.O. Box 320, St. Heller. Jersey 0534 37361 
Cli«eGirtFd.(C.I.)..|9 67 9.681 .... ( 1L36 

Clive Gilt FtL (Jjy.) . .fi.tri 9 65) [ 1L40 

Cornhdl Ins. (Guernsey) Ltd. 

P.O. Box 157. SL finer Port, Guernsey 

Irani. Mm. Fd. fli.3 5 178.0) . . . | — 

DWS Deutsche Ges. F- Wrrtpapiersp 

Gnmebiirgweg 113, 6000 Frankfurt 

Investa (OM37.TO 39.701+110) — 

Delta Group 

P.O. Box 301% Nassau, Bahamas 

Delta Inv. Jan 2,—,|SUSL68 1.76) | — 

Deutscher Investment-Trust 

Postfach 2685 Blebergasse 6-10 6000 Frankfurt 

W«| = 

Dreyfus Intercontinental Inv. Fd. 

P.O Boi N37Q, Nassaa, Bahants. 

NAV Jan. 2 JSUSJie W63| ....( - 

Emson ft Dudley TsL Mgt Jrsy. Ltd. 

P.O. Box 73, SL HeOer, Jersey. 0534 20591 


Rothschild Asset Management (C.f.) 

01-248 3999 P.O. Box 58. Sl Julians Ct. Guernsey. 0481 26331 

+0101 4 74 O.C Eq.Fr.Bec. 29- -153 6 56 81 3 04 

*0% 4.16 OC Inc. Fd Jan. 2— 152.8 1625.... 755 

*0.10 4 41 0 C.lral Fit 51.52 1.40w 125 

+0.10 5 JO OCSm Co Dk 29 ..... 152 0 161.6 3.12 

- O.C. Coriirodliy .,.145 0 1542 .. , 4.18 

. 276 0 C. Dh. Comdiy.r,... *29.29 31 HI .... O.M 

. -Prices on Dec. 14 Ned dealing Jaa 12 

i. 7 Prices ua Jaa. & Next dealing Jan. 22. 


RothschHd Asset Mgt. (Bermuda) 

P.O. Box 664. Bk. of Bermuda Bid, Bermuda 

Reserve Assets F0J986 9.88) | — 

Pnce on Jaa 2 Next Oeafiog Jan. 9. 

Royal Trait (C.1.1 FdL Mgt Ltd. 

P D B»- 194. Roy* Tn Hse . Je+irt. 053427441, 

ttia-itefirjwr *«■« is 

Prices at Jan. 9. Nexl dealing Jaa 16. 

Save ft Prosper International 

Dealing to: 

37. Broad St. Sl Heller, Jersey. 0534 20591 

U.S. Dohar-denominated Funds 

Dir. Fvd. Int.***—, B.85 9.3M ...J 7.S7 

intemaLGr.-t., 7.81 8 49+013] - 

Far Eastern -I_ 47 67 51-54l+a44l — 

iStI^ =. 

Stiffing -denominated Funds 

sE!m=:ii hh:h L“ 


Inv.Pty.Srs.DecJl.... 107^ 10731 - 

Inv. P». Senes 2 . .. 101 1 1065 — 

inyett Cash Dec. 21, 100.7 1060 - 

E« UL Acc Dec. 20,. 140 1 1461 — 

Ex Ut.tra.Dec.rO,, 1326 1383 . ... — 

Mag. Pen Dec 19 . ,12703 2703] — 

Solar Life Assurance Untried 
10i'12. Ely Place, London. EC1N6TT. 01-2422905 
Solar Managed S , . - 130.6 137.5) +0.4 — 

Solar Property S „ . 111.9 117^ — ■ 

Solar Equity S 175 5 1B4J +1.4 - — 

SdarFxd- lra.s 115.9 1Z2.0 +0.2 — 

SoiarCashS 1011 109.6 ... — 

SoUrlnU.S 92.4 913+0.1 . 

Sobr Managed P,— IM.Z 1370 +0.4 — 

Solar Property P QL5 117.4,. — 

Solar Equity fi 174 8 1B4.I +2.4 - 

SotarF«UnLP._™ U53 121.4+1.1 — 

Sobr Cash P__ flfc.8 109 2 . , - 

Solar Inll. P |92J 983 +0.1 - 

Sun AUrance Fund MangmL Ltd. 

Sun Afliance House, Horsham, • 0403 64141 

Exp. FdlnLDec. 13 — IQ48.1 159.91 . .J — 

Ira. Bn. Jan. 9,~ ~ 02 76 |+022| — 

Sun AOiance Linked Life Ins. Ltd. 

Sun Alliance House, Horsham. 0403 64141 

taOSSsrr=m ffl|® = 

Prot»rty Fund— , Dlb6 122ft I — 

InUrtiaGotuI Fd. TOJ 1037] -Oft — 


P.O. Box 73, SL HeOer, Jersey. 

E.D.IC.T 1122.4 

The English Association 

4 Fore Stroet, EC2 


130.51-13! 3.00 


Convnod.***t_, 113 Ll 130 

ST.Ckiposrt*... [102.4. lSfl 1 

StFI»ed-**t [107.8 113.9] . .j 

•Prices on Jan. 3. —Jaa 3. —Dk. 2 
- (Weedy Dealings, t Dally Dealings. 


- = eUSaV&spS M Z ^ MweS ‘" SLH r7^ , ^0ft 0W7 9 : tt 

- ~ -Nen dealing Jan. IQ. -Next Healing Jaa 31. SAQL •' 0.91 H 4 69 

- - Eurobond Holdings N.V. Gih Fd -Z- 71.7 219 li|b 

■747 79ns Handehkade 24. WUIeiKUM, Curacao !«!ii%n!Slsr — iim if w ji'm 340 

mi ww^faRtf— •“ “ 

NAV per share J»u 5. WS2L10. next wo. «y Jaa IB. 


01-5887081 Schlesinger International MngL Ltd. 


41. La Motte St, Sl Helier, Jersey 

S.A.I.I p6 ft 

SA.0.L -.. —.[6.91 0. 

Gih Fd — gi.7 2: 

Inti. Fd. Jersey _.(97 1 


F. ft C. Mgmt Ltd. Inv. Advisers Schroder Life Group 

1-2 Laurence Pountney Hill. EC4R0BA Eiuenrise House. Ponsmoulh. 

SS.J?3_.-I SUS5.50 |...|- fKKT'.^nH ULB 

^ ^ L “- i£S 

P.O. Bm 670, Hand ft on. BenranJa SFned Inierea 107.5 114J 

Fidelity Am. Ass I SUS23J5 ( | — (Managed. ., 1228 130.6 

ndrilty itt Fund. | 5U321.80 ] . — SManaged— ,120.6 m2 

FidefityPac. Fd 1 SUS5469 +025 - . „ _ . , . „ 

Rdeliiy Wrfd Fd RUU451 -0 04] , | — J.- Henry Schroder Wagg ft C 

Fidelity Mgmt Research (Jersey) Ltd., 120. Clwapskte, EC2. 

wmgrioo Hse., Don 5L. SL Heher, Jersey. 0534 S«Xr 5 30 Z! SuMw i 

iraxa , , Asian Fd. Jan. 8 5UH879 1939 

BllS^n. M = «™=» Ja 

First Viking Commodity Trusts Sentry Assurance Internationa 

KL13.SL Genrge'LSL, Dragtas, lew. 0624 25015 P.O. Box 326, Ham Hon 5, Bemud 

U i 00 ""****•*-; 


Krvri Key liw. Plan -,[1528 I575| I 

SmanCosFd 996 1048 +0.7 

s^ d .:”:z ^ 4 mm 

Extra Inc. DlsL Fd,,. 1016 107.0+13 

American Fd 96 8 101.5 +«.« 

Far East Fd 1133 1193 +1.C 

ss«sh=:lm* m-i 

Norwich Union insurance GroupV 


8g^5 u F^z::::|8£6 mu :,,i - 

Son Life of Canada (UK) Ltd. 

2, 3, 4, Codopur Sl , 5W1Y 5BH 01-9305400 

Maple LEGrth. 205.4 — 

Maple Lr. Manqd . . . 1353 ... — 

Maple Lf.Eray, — . 131.7 — 

Persnl. Pn. Fd._ 207.5 , „ — 

Pens Man. Cap 0.95 1.00 . ._ — 

Pens. Han. Acc — — — — — 

Target Life Assurance Co. Ltd. 


303.71 -Oft — 

M:.d = 


98ft +0.1 — 
.99ft +0ft — 


Capital Life AsswanceV 

Coobtoo House, Chapel Ash Wuxu 090228511 

UKGbcd' W l-i = 


.• ,-TrilllM -.U49.7 “ 1573 +03 

r®25. Uote). J Z96.4, Mr 312.7 +1.4 

'4.94 . ttGbarftraKtJatt2-.. - 106.4 

2£». . KBoSSrl " 1MO 1523 +4.4 

... .(Acorn. Units) 195.6 198.4 +5.7 


Charterhouse Magna Gp.V 

cS@SSSrr;i5 * ISJtgf = 

cKffii.Mi^ar,29.a 31.0-0.5 - 

dSuBe.'Et»J[y ■■ -■ l&B 403 —03 — 

'Uagna bSTs«l 137.4 , . — - 

SSSaSSiSi 1513 -1.0| - 

City of Westminster Assur. Co. Ltd. 

mngntqd Han. 6 wratehone Road. 

-CroyBnCRDSJA. . . 01-6M 9664 


♦Properly Unlit 
Property senes A 
Managed Units 
Managed Series A 
Managed Series c 
Money Urals 
Money Series A 
Fixed InL Ser. A 
Equity Series A 
Pnv Managed Cap 
Pns. Managed Acc 
Pie- Gteed. Can. 

Pm. G'teed. Act, 

Pens. Equity Cao 
Pens. Equity Au 
Pns.Fxd.lnLCap 
Pn5.Fxd.lnlAcc 
Pros. Prop. Cap 
Pens. Prop. Acc 
Imperial Life Ass. Co. of Canada 
imperial House. GudiHord. 7125 

Grt. Fd Jan. 5 176 3 K-J I - 

Pens, Fd. Jan. 5 -...1703 . „ ? K«| :.—l — 

Urn Linked Portfolio. 

Managed Firt 1949 99.91 . . . j — 

Fixed int- Fl W.9 Ml ffl , — 

Eeo»eCap.Fd .W7 M3 2 1 — 

Equity Fond [99.4 104.7) ] — 

Irish Life Assurance Co. Ltd. 


P0 Boi 4, Norwich NR1 3NG. 0603 22200 

Managed Fund 2202 23LH +g.fi - 

-EqurtyFund ... 362.7 3812 +7.1 — 

Property Fund mS 1424 . . - 

Fixed liu Fund 1513 154.4 +02 ~ 

Deposit Fund ., 108.8 114.5 . „ - 

NoTunit Dec. 15 - 21i.l] . — 

Pearl Assurance (Unit Funds! Ltd. 

252. High HoUwh. WC1V 7EB. 01-4058441 

Managed Fund -,.11152 • 121 3) . „l — 

EqurtyFund ..Hl9.B 12b H — 

Phoenix Assurance Co. Ltd. 

■4-5 King William Sl, EC4P4HR. 01-6269676 
Wealth Ass. 1133.7 11981 1 — 


ru, nammon. uenrann 

Ass 1 SUS2335 I I — 

Fund 5U321.80 [ . — 

.Fd 1 §US5469 1+025) ~ 

i Fd fSU 51451 -0 04 , — 


fFixrl Interest- 1392 148J) — 

SFixed Interest -„|l07.5 114J — 

f Managed.,. 1228 130.6 — 

5 Managed.,, .,|120.6 1282]., — 

J.- Henry Schroder Wagg ft Co. Ltd. 

120. CheapsWe, EC2. 01-588 4000 

Cheap S Jan. 5 ... -f 1147.. )+OjOM 2.74 


iSeries A IranlJ E3.68 

Series B Pacific) .,. 1929 
Series D Am. Ass.),, £1529 




11, Flmbury Square, EC2. 


: i yL T '5S5;5 CTOtRiwerws— 

&Z.S. Hscretronan (fi 


S3 ' 4S St +0 

B-d m 


X0Q " .IntrrnL Jan. 9 ]4L1 -473] 

2j| ^ Mercury Fund Manners Ltd. 
£» . 30,GreihamSL, EC2P2EB. 

■- Merc. Gen. Jan. 10 — (2955 SM 


art 

?-'--^e-4S5 

US - V 


' Ki IntOec. 29^ — 1176,7 : iW3| ™ 4- , Kftai&I JM 

_^ *+**^ • . OMjBwrjfiECZ. 1 • - 01wOifl67 ujju-j Ranfr firnuit 

; ; snsssRsriti: 1 : ifc) w: w 


01-6004555 
+135) 4 43 


West pitn. Fond 
WtraaoTOFund 


| FanatMTiifld 

S VKStt 
IRSf£ 

Pem.Mp9ti.Aa. 
Pens. Money Cap 
Pens. Money Ace- 
PettEoiityCap. 
Pens-TraHyAec, 


fcflfl 

196.1 . 

690 +0-S 
87 8 

133 6 .... 
660 .... 

m :::: 

I 509 

llA +0.5 
60.5 +0.7 


; 4 Gt Wtaiaswffseas^ttn; ". Wf «.4 
Emson A Dudley TsL BHgowit Ltd. 


, 20, ArOngtoo SL, &W1 , '....X-. 01-4997551 
<\ Emson Dudley - 73ft ^05) 780 

g Equlty * Law Uh- Tr.. M-V (#K s) : : 
jAirarthqmRiLHIgh Wytaflfte. -D«a 33377 

?-.£ftiity ft Uw^.ZjOJ, . -.7I^+0ft 452 
tl Janies FMo UnlLTnnt MngL Lid. . 




! ri 10-14, Wt« g«e Strm; Gb^uw- - oai-zoa 1321. 


CqurMtod- House, Silver SbtH, Hw<L -yrau? 
Sheffiekt Sl 3RD. Til; 0742 79842 


Tiijain im CcmwKidtty & Gen. —167.4 

73ft -0J| 700 Da, Acaun. P?-Z 


trons.tl»IHy ACC, r ._D/.3 p yw 

City of Westminster Assur. Soc. Ltd. 
Ttfephone 01-684 9664 

R 3 SSBta=fEV > =i - 


sf iSjLVtRSSffifc; 


Oo. Accum. ~ 
■. lo»me— — , 
.Oa Accum.., 


High Yield . 
Do. Accum. 


01-2837500 


•t.4; pAcnan 

Wl : 


■ ' Da«eum.*— 

- J^anfi PacJffc- 

- Da Accum. j— 

.. . -‘Pitas 8L> 


k? JjjTijr 

11' '-68ft +0/ 

fl ..w* 

U) 52J) +0J 

. Nm itafts J». ] 


CORAL INDEX villose 479-4S4 


INSURANCE BASE RATES 

fProperty Gr^rlh^, — 

tVaifttvgh Guara/itMd—,-.~+~ — 

tAddr«T Vww« under' insurance and Property Bond T«Me. 


. Commercial Union Group 
SL H&nVVfatarsHft. EC3. 
■jJrJULAaJan.6 w .| 0-16 
Do. AOufity ills | 18-78 


Confederation Life Insurance Co. 

SO. Chancery Lane, WC+A IKE. 01-2420282 

aaSEnfa— fflt! JtS = 

** J~::: = 


1 Equity 

Property fienslan 

CamliW .Insurance Co. Ltd. 

32, CornhlU, E.C 3. 01-6265410 

- C»_Frt. pro. 29— ]12%0 - I - 


01-6288253 
i » 500 


Managed Fivid— 239 6 25Z 2 - 

Mangd- Fd. Ser. II ... S.7 VOIS ...... — 

awJ :::::: - 

pITliwSih C, Sw'il"jfSi 109.1 - 
King & Shaxson Ltd. 

52. Comhill, EC3. 01-6235433 

Bund Fd. Exe+npt 1101.64 102.961+004! — 

Nen oral ms date Jaroary 17. 

Langham Life Assurance Co. Ltd. 
tamtam me.. Haanbrnot Dr, NW4. 01-203 5221 

Harvest Plan.,, N8.1 103J| 

Langham 'A' Plan , 66 4 69ft ...... — 

VProo Bond. 1471 154ft - 

Wisp (SP) Man Fd |76 5 805| . ... — 

Legal A General (Unit Assur.) Ltd. 

Ksffij. "^jjsa.sa 

Cash Irilia ,196 5 1016] - 

Do. Accum 100 1 105* ... — 

Equity Imtiai — .127.7 1345 +1.1 - 

Do Accum, ... DE.4 • 139.4 +L0 — 

Fixed Initial .-..116.4 1226 - 

DaAmim 130.7 1371 — 

intl.MNbl 962 *101.3 — 

Da Accum,...,,, 9fl2_ .lyi* ..... — 

Msuged initial .120 7 127.1 +0.4 - 

D& Accum. : 1252 131.8+0.5 — 

Property Initial JM.3 1056 — 

Do. Accum 104.0 1D9.S — 


ii'i'a - 

Ltd. . 


Hem 

+1.1 

h 53456 

+L0 


■ii',4 


♦0.5 

— 




tM aJ "J = 


Credit- ft Commerce Insurance • 

120. RegenlSl,, London WIRSfE. 01-4397081 
CfiC MngdL Fd. |12?.0 133ft I - 


Legal & fiqmriTflMt Prodatol lid. 

EttrttCnslilpit. .—]?«, UJ6 — 

Do. Acan 1026 JW1 ... — 

Exempt EqtV- HUL ., 136 6 1438 — 

Do Accum „ ,, 141.1 I486 — 

Exempt Fixed imt 1172 133.4 — 

Do. Accum 12L0 I27.f — 

Exemm Mitqi IntL 132.3 3393 — 

Do. Accum 136.7 Kj.9 ... — . 

Exenqjt Prop. Imt 993 JM.6 ,, — 

Do. Actum ,102.6 XOdU . -J — . 

Legal & General Prop. Fd. Mgrs. Ltd. . 

11, Qumo Victoria Si.. EC4N4TP. 01-2489675 
. L&GPrp-Fd Jan 3 ,|99.7 ' _ 104 3) ,_,| — 
Next si*, day Feb. 1. 

LKe Assur. Co. of Pennsylvania 
39-42, New Bond 5L. W17 OM. 01-493 B395 

LACDP Unltv J.P86 10351 .... 4 — 

Lloyds Bk. Unit Tst* Mngrs. Ud- 
71, Lombard SL,EC3. 01-6231288 

Exempt ; |9B3 163ft f 7.66 


Wealth As-, 1113.7 119 8| — 

EhY.Ph.A». 1 _ 80.1 .J — 

EbY. Ph.Eq.E J77B 8Lfl | — 

Prop. Equity ft Life Ass. CO.V 

— 119 Crawford Street, W1H2AS. 01-4860857 

— R. Silk Prop. Bd ( Ufll, J | — 

Z F?e* E 3oSy Bi~| Wi3 i +03) -- 

Property Growth Assur. Co. LtiLV 
Leon House. Croydon CR91LU. 01-6800606 

£?>*">’ e Un jf «T"" xS-l * — — 

SeSSSWfc si - 

SMc: ii| = 

Afei*y Nat. Fd (A) 159? — 

Investment Fund^._ 69.5 .... — 

Investment Fd (A).... 69.1 . . — 

EqurtyFund,.^,,. 180.4 +1S — 

Equity Fund (A) 1793 +11 — 

MOW Fund 145.6 , . — 

Money Fuud(A) 144.6 - 

Actuari al Fund 1173 — 

Gilt-edged Fund, 120.7 — 

Gilt-EagedFiL(A] — ■ 120.7 .... — 

^Retire Annnrty 1943 — - 

*lmned Ann ty,,„. *53.5 ... ... — 

GitemationalFd.^.. loS? +-1 31 — 

Prep. Growth PcMans A Aomties LM. 

All Wthei Ac. Uu. 134.4 141.5 — 

VAN Weather Cap — 124 2 .. 130.7 — 

VI w Fd. Utt. — J4W — 

Pension Fd. Uls 135.7 — 

Com. Pens. Fd. — , 154. S — 

Cn*. P«. Cap Ut 37 0 — 

Man. Pros. Fd— ..._, 49 a — 

Man. Petr, Gap. UL 134.7 — 

Prop. Rens Fd. 15A5 ... . — 

■ Prop Pros Cai Uls. 136 B ... — 

BOW Sk Pen- UL 138.4 — 

Bldg. Sac. Cap. UV- 124i ~ 

Providence Capitol Life Ass. Co. Ltd. 
30UxtndgeRoad. V/128PG. 01-7499111 

aeEKRrU IK = 

MWdc::;®! ffiS = 

ESSEtrSi Is = 

IS!SaS£rr£i = 

Fro. InL Cap- 47.B 50.4 ...... - 

FwLInLAcc. 47.B 504 . . . — 

Intnf. Ate , -;J53 48.3 — 

Managed Fd-Cao 46.7 49 2 — 

MaanedFd.Ace.,,.,47 49 2 ... — 

Property Cap — «J 520 .... - 

Property Fd. Acc. — |49J 52.0] . . — 

Provincial Life Assurance Co. Ltd. 

222 Bishopsqale, EC2. 01-2476533 

ffl-r - 

m = 

EmntyFund 105J 111ft -0.1 - 

Fxd. Int Fund |9S.7 UL9I....1 - 

Prudential Pensions LiimtedV 
HotbomBars. EC1N2NH 01-4059222 

EtyHLFd.Dec30-.lL2S.74 26541 , | — 

Fillirt Dec. 20. — (£1936 lHfl ... \ - 

Prop. Fd. Dec. 20.,..|£2ft,B2 29.71) — 


Mac Fund Inc 
Man. Fund Acc. 
Prop. Fd. Ira 
Pnw. Fd. Acc 
Prop. Fd. Inv . 
Fixed InL Fa Inc 
DeaFd. Inc 
Rrf. Plan Ac. Pen 
Ret.P1anCap.Pen. 
Man.Pen.Fd-Acc 
Man Pen.FaCap 
Gill PeaFOAet 
Gilt Pea Fd. Cap 
Prop. Pea Fd Acc 
Prop. Pea FaCap 
Guar. Pea FaAcc. 
Guar.PeaFaCap 
D-A.FeaFd.Acc 
DA Pen. Fd. Cap 


Aylesbury (0 
103ft . 

mft - 


Fleming Japan Fund SJL 
15400 37 w Notre-Dame, Luxemoourg 

- Fleming Jaa 9 ( SUS60.72 I-0S8J - 

- Free World Fund Ltd. 

— Butterfield Bldg., Hamilton, Beimub. 

Z NAV Dec. 31 1 SUS197 26 | | - 

G.T. Management Ltd. 

Park’ Hse, 16 Finsbury Circus, London EC2 
iwi Tel: 01-628 8131. TLX- SftelOO 
London Agents for: 

z Anchor ISJ5L01 105a? ll: 

Z Anchor GiR Edge £133 9.19x1 +003 13 S 

z Anchor Itt Fd. SUM.95 5.0fln 2.1- 

Z Anchor In. J». Tst 28 6 105 0.7! 

Z Berry Pac Fd. ; SUS54.03 08: 

Z BmyPacStrig 307.00 32136... 0 9; 

Z G.T. Asia Fd IKK10J9 10 f>3 L« 

Z G.T. Asia Sterling .... U4J» 15 11 . . , 2-bi 

-Z G.T. Australia Fi W59O0 10.23 - 

_ G.T. Bond Fond IUS13J5id +0B3 6« 

_ G.T. Dollar FtL S0S696 , 1.4> 

Z G.T. Dir. (SMg.) F'd £8.9T 9J3 .... — 

Z G T. Pacifie FdL— SU516J9 - 09: 

Z G.T Philippine Fd..,|SUS9 42 10 55).., — 

— Gartmore Invest Ltd. Ldn. Agts. 

z 2, St. Mary Axe, London. ECJ. 01-283 3531 


— Transifrternat tonal Life Ins. Co. Ltd. 

z 2 Bream Brtgs, EC4 INV. 01-005 6497 

“ tyTirffp Invest. Fd. _ . 148 J 156^ + ft — 

VTuIid Maned. Fd ]lbB 1229 + 2 — 

0606 tyMan. BonOFd 1219 128J +1J — 

Man. Pen. FtL Cap. ... U4.7 13 L2 + 5 — 

_ Mao. Pea Fd. Acc §4.1 14U + 7 — 

_ VMngd. Inv Fd. Int- 994 104 6 + .0 — 

_ VMogd.lnv.Fd. Acc. 100 7 105ft +10 — 

— Trident Life Assurance Co. LtiLV 

_ Rensiade House. Gloweser. 045216541 

-. Matsaed ,1134.7 13^1 ... - 

_ Gut Mgd 147 7 15o 4 — 

_ Property... .. 156.2 3654 — . 

Etyiitv. American W 2 • 892 — 

_ U .K, Equity Fund 114.5 -1213+03 — 

_ High Yield 1415 1496 ... - 

— Gih Edged 121.7 128.< .... — 

_ Money!, 1265 1313 ..... — 

— . Imenianoita! 1S29 109.0 .. . — 

_ * Fiscal 12B6 1362 - . 

— . Grmrth Cap p£ 9 134.4 . ... — 

Growth Acc 1316 140.4 , , — 

Pens. Mnnn. Cap 116 7 1236 — 

_ pens. aannd Act.. -R23.7 ui.o - 

_ Pens. Gut Dep. Cap 105.1 filJ .... — 


Bafliuore Fund MmL (C.I.I Lid. <a»h' 

41 Broad Sc. Sl HeSer Jeney 0534-73741 
G*fl Fundf Jersey) — J95 0 100.D| | 1225 

Gartmore Fond Mott I Far East* Ltd. 'a>(hi 
1503 HimJxum Hse, 10 Harcoirt 1W. H Kong 

HK&Pac U. Tst B.710 3 9WH 7 2 50 

JqwiFd-.. _.WJSia« 29.63] *0.03] 0 50 

N American Tsl KJSHfte 1130 . I 1.80 

Inti- Bond Fund JSUSJI45 11 OS . I 5.60 

Gartmore Inutment Mngt Lid. <a> 

PO Box32.Oougto.loM.’ 062423411 

Gartmore Inti. Ira... .0(5.9 22J8 . I 11 40 

Gartmore Inti.. Grth]66.5 707) ) 200 

Kaxnbro Pacific Fund Mgmt. Lt<L 
2110. Cmwaught Centre, Hong Karg 

Far East Dec. 27. [Ji«M39 1514) . .. f — 

Japan Fund : ,SuiS9jd 1013]. .] — 

Hambros Bank (Guernsey) LtdJ 
Hambros Fd, Mgrs. (C.1.1 Ltd. 

P.O. Box 66, Guernsey. 0481-26521 

C.l. Fund 14B.9 15E6J+3N 3 70 

Intnl. Bond SUS IflO 97 104 (Pa -007 8.10 

Int Equity SUSU 69 1195*033 2.10 

InL Svgs. ‘A* SUSLOb 1.09 . — 

int. Sws. -B - SUSL3B I22*0(H - 


_ PensGULDep-Acc..- 1!L5 

_ Pens. Ppty. Cap. ll?.l 

Pens. Pty Acc. .... 126 3 


TrtlLBond 57 0 39.0 .. 

*TriE G.l. Bond - ,| .972 1 +0 

-Casa wto for ilOC ptemhaa 

TyndaR Assuan ce/PensionsV 

la. Canynge RoTO. Bmtw. K 

3-Way Jan A . 127 7 [ .... 

Equity Jan.4 164 3 

Bond Jan. 4 _... 1670 } .... 

Property Jan. 4. ....... llsj 


01-499 49Z3 
+Dft - 


121-3 ■ — 

106ft , . ~ 

inft-o.i - 

I01.« ... . - 


FuLint Des-20. Z.H 
Prop. Fd. Dec. 20-_.|f 
ReTiance Mutual 
Tunbridge Wells. Kern. 
Rei. Prop. Bds „.| 


Tunbndge WNIs. Kent 0692 22271 

Rei. Prop. Bds 223.4 ! - I - 

Rothschild Asset Management 

Sl SwilftiiK Lane. London EC4. 01-626 4356 
N.C. Prop ■»— [127 1 , 135ft . ..,| - 

Nen sub. dv Jan. 8- 


DhkH J» 4 . .... 131.7 . t — 

3-WarPaDec.I4... 154 0 .... — 

OYeasinv Jaa 4 769 ... — 

Mn.Pn.8-W Jan. 2.— 179.6 - 

Do. EqbdvJan.2. ' 274.E — 

Do. Bond Jan. 2. — 181b . ... — 

Do. Prop. Jan. 2 — _ 95.4 — 

Vanbrugh Life Assurance (2) 

4M3 Maddox St.. Un W1R9LA. 01-499 49Z3 

Sa. F ?_:..-.:.pS - 

iimL Fund— U012 . 106.6 -0.1 - 

Fixed Intfret Fd Ohli 1763 +02 — 

PropmyFd. U32.5 160i .. — 

CasoFund R2J.4 120ft ...... - 

Vanbrugh Pensions Limited (2) 

Vanrugh. Libi. W1R9LA 01-4994923 

Managed.,,,. .(1022 107A(+Ift - 

Equity—,. —..Ml iiag+zft — 

Fivtin Interest 989 104.2) — 41.11 — 

Property flOl 6* 107.W +02) — 

Gutyamred tee 'Int. Base Rain' table. 
Welfare Insurance Co. LtiLV 
Winslade Parti, E inter. 0392-52155 

Moneymaker Fd... ..[ 104.8 [ . ,) — 

For other lures, o^«e refer to The London & 
Marahester Group. 

Windsor Life Assur. Co. Ltd. 

Royal Albert Hse, Sheet St„ Windsor 6B144 

Ule Inv. Plans (7J2 ... 76.D) I — 

Future Ajafl.GiMaj,„ 17.0 — 

FumreAssd Gtfqb) ,,{ 44 00 - 

RttAistL Pem. . — L_ (2620 - 

Flex. Inv. Growth— ,11002 105ft J - 


“ C.l. Fund 148.9 15S6J+3?) 3 70 

~ ■ Intnl. Bond SUS LOO 97 104 Vht -007 B.30 

Z In* Equity , JUS 11 69 U.9J+0J3 2.10 

Itt Svgs. 'A' SUS Ob 1.09 . — 

“ mi- Syp- 'B‘ SUSjLlB 122 *004 
_ Pnces cn Jan. 10. Next deibng Jan 17. 

— Henderson Baring Fund Mgrs. Ltd. 

~ 605, Gammon House. Hong Konq 

Japan Fd. Jan. 4— ..... ($052244 23.41) . . I — 

__ Parific Fd. Jar . 4 BOSras - - 

Bond Fd. Dec. » .„] SUS10 .789 I I - 
■'Exdiwve of any prelim charge, 

J224J HlU-Samuel & Co. (Guernsey) Ltd. 

_ 8 LeFebure 5L, Sl Peter Port Guernsey, C I. 

— Guernsey Tn [1528 163 5) +I.2J 365 

_ Hill Samuel Invet. MgmL intnl. 

— P 0. Box 63, Jersey. 0534 27381 

— HS Quiuief is. F ... _|121.1 12971 -1ft 5H 

— Box 0622. Bern, Smuerlim Tetri 33425 


Sentry Assurance International Ltd. , 

P.D. Box 326, Hamilton 5, Bermida 
Managed Fund fHJ31W03 Z1563) ,. l — 

Singer & Friedlander Ldn. Agents. 

20. Cannon SL, EC4. 01-248 9646 

StronghoW Management Limited 
PO Eoi 315, St Helier. Jersey. 0534-71460 

Commodity 7nra. (87 JO 91JW) . . ..| — 

Surinvest (Jersey) Ltd. (z) 

Queens Hse.. Dor Rd . Sl. Helier, Jsy. 0534 27349 

American Ind.Ta. |C7-36 7 521 -00U — 

CopoerTrwt K1214 l2fl«-al| — 

- jap inde. Tst . „..[ull5 1139|-ft071 — 

TSB Unit Trust Managers (C.f.) Ltd. 
Bagatelle Ri, St. Sat+our. Jersey. .0534 73494 

Jersey Futri W8.4 51ft +0ft 4.66 

Guernsey Fund „_,.H8.9 51ft +0ft_ 4.66 
Prices on Jan. 10. Next St* tby Jaa 17. 

TSB Gilt Fund Managers (CJ.) Ltd. 

MWk Rd.. St Sowxif . Jenty. 0534 73494 

611 Fund .WO 102ft I 12.10 

Gilt Fund IJsv.) JWO 1D21)| I 1210 

Prices on Jtn. 10 Next sub. day Jaa 17. 

Tokyo Pacific Holdings N.V. ,j> 

Inturns Management Co N V.. Curacao. flfpj 

NAV pei stare Dec. 29 USS65.23. ''Ll 
Tokyo Pacific Hldgs. (Seaboard) N.V. ^ 

Intimhi Management Co N.V.. Curasao '£ 

NAV per share Dec. 29 USS47.53. 

Tyndall Group -V 

P.D. Bo i 1256 Hamilton 5. Bermida, 2-2760 

O w.Jan.3 IJUSLU L19td . . . ,| 6.00 

(Akim; Unity) .. ... pUSLC I.Wl .. | — 
3-Way Int. De.:. 14[WS27J 2B7| .1 — 

? New SL, SL Hrher, Jersey 0534 37333/3 

TQFSL Jan 4 .. . 1735 7.9ft , , 2 M 

(Accwn Shares) . £11.80 12?i . .. - 

Amen can Jon 4 81 0 87.0 ... 200 . 

(Atuxn shares) . . . B? 0 88.0 . . — • 

Far East Jan 4 8& 5 93 0 . £00 

(Accum. shares) 86.5 93.0 — 

.Jersey Fd. Jan. 3 202.4 214.6 .... 7J4 

INon-J Arc Uls.) , . 3006 3186 . — . 

Gih Fund .ion 3 103.4 5 05 4 . .. 11J9 ' 

(Accum Shares) 14 L2 lqjft .... — 

Victory Haase, Deugbs. Isle e! Mra. 0624 2411L ! 
Managed Drc7i4 1138.4 145.8) | — 

Uniife Assurance (Overseas) Ltd. 

P 0. Eg. 1388. Hamilton 5-31. Bermida yI 
Intcrnl. Mngd. Ftf . . ISU5097 - | . ...| « 

Union-Investment- Gesellsc haft mbK jjft 
PosUach 16767. D oOOG Frankfurt 16. ^ 

Allanlirlofids. . . . . 1130 11 901 — . J 

EttrnuNnds 25 40 2bSQI*0M — 9 

Unlfonds 17 « 18 9ft . . — 5 

Unrerrta . 314 5 39 7ft . — a 

Unitneciall feO.M 63.701- [Lift — j 

Utd. Intnl. Mngmnt (C.l.) Ltd. ' 

14. Mul caster Street, SI. Heher. Jersey 

U.l B Fund PftlfflM lta.70] . .. | 7J9 

United States Tst. IntL Adv. Co. 

14, Rue Aldnnger, Luxembourg, 1 

US.TsLlnv.Frd,. ISUSIDft - 1-OM) 192 
Net assts Jaruny EL 

S. G. Warburg & Cn. Ltd. 

30, Gresham Street, EC2. 01-600 4555 

Cnw.lirt. Jar.8 I SUS951 l-OM — , 

Ena. Int Jaa 8. .... .] 5USU.44 -0071 - j 

GrSl5Fd.Dec.29.J SUS7U ...I-. 


01-4994923 
107ft +Ift - | 
114ft +2ft - ! 

HM.a -o.y - 
Ifl7ft+Di — ' 


luternatimal Pacific Inv. MgmL Ltd. “■ *“* Ll °- 

MT5CL SUCT51 
jawiwEtyiilyT«.._.|AK.35 2.47>ft ... I — Ena. Itt Jaa 8 5US1B.44 

J.E.T. Managers (Jersey; |_td. Gr StSFd. Dec. 29... SUSTM 

P.O. Bu 98. Channel House, Jersey. 053473673 tlO 26 1D? ; 

Jersey E«ml TSL |1670 177ft J - MerC “ yMhUll,LB 

As at Dec. 29. Next sofa, day Jaa 31. Warburg Invest. Mngt Jrsy. 
Jardhw Fleaiing & -Co. Ltd. l.Crwtruig Cross. Sl Helier, Jsy.Cl 

46lh Fkitt, ConnAughl Centre, Hons KW9 ruf Hrt S2’M ""ltl4?l 5 ll+i 

Janfine Esin. TsL_..( HKSZ9L84 I ( 260 SSKi 1 rJ Wi" “ Hx 1 it 


01-6004555 

l-oo? - 


JvdlneJ'pn.Fd.x 

JantneS.ljL 

JardlneFlem.ini 

irtl.Paciecs.iloc.)... 
Do. (Accum.) ... .... . 

• NAV Dec 29. 


•pmivaiM SU 


Ned tub- day January 15. 


Warburg Invest. Mngt Jrsy. Ltd. 

1. Curing Cross, Sl Helier. Jsy.Cl 0534 73741 
CMFUd.D«.r6.,.|SljS»3 14 611.. - 

GMT Liri. Dm, 2B„., LR25 ]4ift — 

MetAk Tst. Dec .21 _. U3 17 13.4ft ... . 0.67 

TMT Dec. 14 ill SID 14 10.66) 

T.Hl.T.Hd D«.l4._iao.28 1055]. ., — £ 

World Wide Growth Management^ -Av 

10a, Boulevard Royal, Luvefntoura 
WorMande Gth Fft SUS15 5J |+(L03) — fi 


NOTES 


' . m ma. tme m . xx ra mira # mnnium. nievi iraqumsu T, tau air mi wrac wnns Duwnme UBOIM 

2 17 0 I “ Jw* % f^howi in i tatt t column alkw lor, all buying eipmn. a Offered prices induct* all Mem 

SSSSmKH 2?m - h Today s pnces. s-\Wd based onftter price, d cdinkrted. 5 Today's opening price™ ttortbuSonhw 

?25rtp£S* bJ ""j rwra ” ofUKlaM5. p PerietfcpretnuminsuraiuptaK^i Single reernym insurance, x (Xlered mice incltaes an 

— Km F 6 - 11 ?nr J - * Menses eicm agert's commission. J CHfewi mice. imJudes all expenses If bought IhrouSt ISSc^s. 

:x. Inv, Growth 105ft 4 — r Previous days price, f Itfei ert uu- on realbeo C3ptlal gains imtesshiSrated by* « GuemuwreMi 

* SuStxndeiL + Yield before Jenev tax. t Ex^Jibdivrjon. ±± Only .unihhe ia rhvi.lTuiLx?* 
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1 % 
a« 

£125 
061 £125 

275 172 

« s 

138 1M 
159 105 

g 2 36 

50 
300 
48 
100 
137 
46 
95 
347 
■123 
330 
130 

$ 
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NEW CRISIS FOR TEHRAN CIVILIAN GOVERNMENT 


Chrysler 
to halt 


Iran car 
work 


B y Arthur Smith, 
Midlands Correspondent 


Lay-offs 


Chrysler has maintained full 
employment so far in Coventry, 
but says that by January - 26. 
when the lay-offs are due to 
become effective, stocks in the 
UK will be equivalent to a 
further month’s supply. 

The level of future employ- 
ment at Stoke, where about 40 
per cent of the workforce is 
engaged on the Iran contract, is 
clearly dependent on political 
developments in that country in 
the nest few weeks. 

Chrysler is assessing the 
situation daily, but on present 
forecast it has told trade 
unions that short-time working 
will be necessary until mid- 
May. 

_ The lay-offs will affect 1.200 
workers at Stoke. 140 in the 
packing section at Bagington, 
Coventry, and 123 in Chrysler 
component subsidiaries at 
Coventry and Birmingham. 

The transfer of 300 workers 
to Ryton will take the total 
there to just over 2,000 and it 
is planned to increase Alpine 
output from about 825 a week 
to 1,000. 

The Alpine, which won a 2 
per cent share of the UK market 
last year, has been improved 
recently by offering a wider 
choice of engines and finish. 


Continued from Page 1 




for the Bank and Savill Line, 
has been delayed by almost two 
months as a result of the 
refusal of officials in Brussels 
to grant permission for the 
grant of almost £12m essential 
to bring the UK price down to 
that of its competitors overseas. 

Bank and Savill called for 
delivery of the first of the ships 
by the end of January' next year. 
The shipping line wiU meet 
British Shipbuilders on Thurs- 
day to discuss the position. 

The company said that unless 
the ships are built at the agreed 
price— at a total loss of 
approaching £12m to British 
Shipbuilders — with the Govern- 
ment getting the go-ahead to 
use the shipbuilding interven- 
tion fund, the letters of intent 
for the ships will he cancelled, i 

The Commission has indicated ; 
that a third contract British 
Shipbuilders wished to subsi- 1 
dise was also unlikely to receive 
approval. The order is for one 
of two SD 14 general cargo, 
ships ordered by the Royal 
Nepal Shipping Company in 
October at a total cost of £10m. 
The ships would trade -through 
Indian ports. 

Other contracts which may 
have been delayed as a result 
of the Commission’s refusal to 
sanction use of the subsidy 
fund, include a £12m order for 
two SD 18 cargo vessels for a 
consortium of Greek owners. 
This order has not been con- 
firmed by the Greeks. 

Another contract which has 
not been finalised is a second 
order for ships from Poland, 
and officials in the Brussels 
Commission have made it clear 
that this would not receive the 
same sympathetic treatment 
granted to the £115m Polish 
contract signed in November 
1977. 


Minister withdraws 


BY SIMON HENDERSON IN TEHRAN 


CHRYSLER UK is to halt pro- 
duction of car components for 
Iran and lay off. nearly 1,500 
Midland workers for six weeks. 
Short-time working will be 
necessary for a further eight 
weeks at least 

Shop stewards were told 
yesterday that the cuts had 
been forced by problems at the 
Iran National car company, 
which assembles component 
kits supplied by the Stoke 
engine factory. Coventry. 

To soften the impact, an addi- 
tional 300 Stoke workers will be 
transferred to the nearby Ryton 
assembly plant, where output 
of the successful Alpine model 
will be increased. 

The Iran contract worth more 
than £100m a year, is one of 
the biggest ever won by the 
UK motor industry and was an 
important factor in influencing 
the Government’s rescue of 
Chrysler UK in 1975. Its suspen- 
sion is certain to affect other 
Midlands components suppliers. 

The Iran National factory has 
been idle for four of the past 
six weeks because of component 
shortages. A customs strike has 
delayed two ships carrying 
about 18.000 kits from Chrysler 
UK — the equivalent of about 
two months’ supply from the 
Stoke factory. 

: That delay alone will cut 
i Chrysler exports to Iran for 
i 1978 by about a fifth.* It also 
I creates a log jam which must 
be cleared by Iran National 
before production can be 
resumed at Stoke. 


IRAN’S civilian government 
faced a new crisis yesterday 
with the withdrawal of the 
minister expected to be the 
vital contact with the Shaix and 
the powerful military establish- 
ment. 

The government of Dr. Shah- 
pour Bahktiar, appointed by the 
Shah last Saturday, was also 
under attack by the main 
political opposition, the National 
Front In Paris the Shah’s main 
religious adversary, the Ayatol- 
lah Khomeiny. said in an inter- 
view that there might be a 
mili tary coup in Iran. 

The Shah is believed to be 
ready to go abroad but only 
when a stable government has 
been established. It is a widely 
held view that the presence of 
the Shall remains an obstacle 
to forming such a government 

The session of Parliament 
called to approve the new 
government was postponed 
following news that General 
Feredioun Jam had declined to 
take up his portfolio as 


Minister of War. The decision 
was stunning blow to Dr. 
Bakhtiar as the general was 
expected to be the contact man 
between the government on one 
side and the Shah and his mili- 
tary commanders on the other. 

Meanwhile, the Shah 
announced he was appointing 
General Abdolali Badrei. a hard- 
line royalist army officer, as 
commander of the imperial 
ground forces. 

The National Front, the main 
political opposition group, to 
which Dr. Bakhtiar also belongs 
called a Press conference yester- 
day to denounce the new 
government as illegitimate. 

Kevin Done, Energy Corre- 
spondent, adds: The Royal 
Dutch/Shell group has warned 
its crude oil customers world- 
wide that deliveries could be 
down by 5-7} per cent over the 
whole of the winter period 
because of the disruption in the 
Iranian oilfields. 

In the final three months of 
last year, supplies were cut by 


Moves in Sweden to stop 
Volvo deal with Norway 


BY WILLIAM DULLFORCE IN STOCKHOLM 


THE BOARD of Sweden’s Share- 
holders’ Association advised 
Volvo shareholders yesterday to 
reject the sale of 40 per cent of 
the car and truck manufacturer 
to Norway. 

By so doing it has laid the 
ground for a proxy battle with 
the Volvo board and almost cer- 
tainly stirred up a political 
storm in Sweden over the power 
of shareholders. 

After an all-day meeting into 
the early hours of the morning 
the shareholders chairman, Mr. 
Haakon Gergils. said the board 
was unanimous- in advising 
against the SRr 950m (£109m) 
deal with Norway ** in its pre- 
sent form.” 

The question of Volvo's cani- 
tal requirements should be 
dealt with at a later general 
shareholders' meeting, after 
other alternatives had been 
examined it said. 

An extraordinary general 
meeting is due on January 30 


to decide on the Norwegian 
agreement, signed by Volvo's 
managing director, Mr. Pehr 
Gy lie nham m .ir. A negative 
vote by 33.34 per cent of the 
voting rights would block the 
deaL 

At the last Volvo general 
meeting the shareholders' asso- 
ciation held 12,000 proxies 
representing 29 per cent of the 
voting rights and 33.7 per cent 
of the rights represented at the 
meeting. Some institutional 
'shareholders have already 
expressed dissatisfaction with 
the sale to Norway. 

Mr. Gergils said bis associa- 
tion was sending proxy forms 
to all Volvo’s 130,000 share- 
holders with a letter explaining 
the association’s objections to 
the Norwegian agreement 

On Monday the Volvo Board 
announced that it too was circu- 
lating all shareholders asking 
for proxies in support of the 
agreement 


Money supply under control 


BY DAVID FREUD 


THE MONEY SUPPLY appears 
to have remained well under 
control last month, according to 
banking figures published yes- 
terday. 

The underlying level of bank 
lending increased modestly, in 
line with the previous month. 

The banking sector as a whole 
fell further below the official 
corset limit for the expansion 
of its interest-bearing eligible 
liabilities — the level above 
which banks pay penalties to the 
Bank of England. 

At the same time it was dis- 
closed That supplies of the 19S5 
medium-dated tap stock Issued 
last November were exhausted. 
There was speculation in the 
markets about the possibility of 
the issue of a -replacement 
stockk slrorily. 

The banking figures suggest 


that the sterling money stock on 
the wider definition (M3j, used 
for official targets, increased by 
roughly 2 per cent in the month 
to mid-December. This includes 
cash and bank current and 
seven-day deposit accounts. 

If this increase is confirmed 
in the money supply figures pub- 
lished next week, the annual 
rate of expansion in the first 
two months of the current 
period will be well below the 
lower end of trie 8 to 12 per cent 
target range for growth. This 
range was rolled forward in 
October for the coming 12- 
month period. 

The main pointer to the 
December money supply comes 
from the increase in the total 
eligible liabilities of the bank- 
ing system. 

These, the main deposit funds 
of the banks and an important 
constituent of the money stock. 


rose 0.8 per cent in the month to 
mid-December to £45bn> 

The increase in the money 
supply will probably be closely 
aligned to this rise, os seasonal 
factors tending to reduce the 
money stock are likely to be off- 
set by a larger than expected 
expansion in note circulation 
last month. 

Sterling advances to the UK 
private sector by the London 
clearing banks feil by flOlra 
When seasonal factors are taken 
into account this represented a 
rise of about £200m, compared 
with an underlying estimated 
increase of £220 m in the 
previous month. 

The banking sector’s interest- 
bearing eligible - liabilities 
expanded by only 0.1 per cent 
compared with the monthly 
1 per cent allowed under the 
corset rules. 

Banking tables Page 26 


Air Canada resists airport move 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


A MAJOR ROW between the 
UK Government and Air Canada 
seems likely over Britain’s 
insistence on the Canadian air- 
line moving all its scheduled 
passenger services from Heath- 
row Airport, London, to Gat- 
wick by the early 1980s, to ease 
congestion. 

Efforts to get Spanish and 
Portuguese airlines to move 


have resulted in angry 
exchanges between the UK and 
Spanish governments. At the 
same time, after negotiations 
lasting most of last year, Scan- 
dinavian Airlines System has 
agreed to operate some flights 
out of Gatwick under a new air 
services pact reached before 
Christmas. 

The UK and Canadian govern- 


Continued from Page 1 

Lorry drivers’ strike 


cism,' accusing Ministers of 
complacent inaction. . 

Mr. Callaghan, clearly, irri- 
tated by reports of the 
criticism, was in a marked ill 
temper at a Press conference 
in Barbados and refused to 
take any questions on UK 
domestic issues from British 
journalists accompanying him 
on his tour. 

During talks at the Advisory 
Conciliation and Arbitration 
Service in Londoo, both sides 
in the lorry drivers’ dispute 
explained their position. 

The employers reaffirmed that 
they could not move beyond 
their present regional offers of 
15 per cent on earnings. 

Mr. Moss Evans, TGWU 


general secretary, said it was 
“virtually certain” that the 
union's finance and general pur- 
poses committee would sanction 
an official national strike 

The drivers have submitted a 
claim for a new top basic rate 
of £65 for 40 hours in place of 
the present £53. an increase of 
23 per cent 

They also seek a 35-hour 
week, partly as protection of 
earnings against future EEC 
legislation on drivers’ hours. 

The employers have offered a 
13J2 per cent increase on the 
basic rate, lifting it to £60 for 
40 hours, together with the 
existing five hours’ guaranteed 
overtime which exists in most 
areas. 


ment5, along with Air Canada, 
have been talking for over a 
year about the British desire to 
ease Heathrow's growing prob- 
lems .by moving out to Gatwick 
some “ blocks " of air services. 

Since Christmas, the UK 
Department of Trade has made 
it clear in renewed discussions 
in London that Britain was no 
longer considering whether Air 
Canada moved to Gatwick, but 
when and bow. 

The Canadians tend to believe 
that the UK is trying to trade 
off future improvements in Air 
Canada services to the UK 
against that airline moving to 
Gatwick. Britain, however, 
maintains that the two issues 
are separate. 

The . Canadian team has 
returned home for further con- 
siderations and the view in 
Whitehall is that the talks held 
so far have been constructive, 
and comparatively calm, 
although it is admitted that Air 
Canada is likely to remain 
hostile to any move. 

But the Canadians feel much 
more strongly than the UK 
officials seem prepared to admit. 

Last year. Air Canada said 
formally that it had no intention 
of quitting Heathrow in a period 
of increasing North Atlantic 
competition. — -and there has 
been no indication of any 
change in this attitude. 


TV soccer 
deal 

declared 

yoid 


about 10 per cent. Shell said 
yesterday. Its oil supply pro- 
gramme for the six month 
period to . the end of .March is 
basedf on the assumption that 
there will besome improvement 
in Iranian oil output towards the 
end of the first three months 
of this year. 

Iranian production at the end 
of December slumped to a level 
that could not even meet domes- 
tic demand and all oil exports 
were halted. 

Shell has a 14 per cent in- 
terest in the consortium of 
.Western oil companies respon- 
sible for producing the bulk, of 
Iranian crude. Normally the 
consortium would be producing 
more 'than 5m barrels a day. 
during the winter with exports 
in excess of 3m barrels a day. 

Last week British Petroleum, 
which has a 40 per cent share 
in the consortium, warned custo- 
mers that deliveries could be 
cut by 30-35 per cent during the 
first quarter of this year. 

Hard times and hard bargaining 
in Iran Page 3 


By David Churchill, 

Consumer Affairs Correspondent 


The Norwegian agreement 
was “ a creative move,” said Mr. 
Gergils. But in its present form 
it was not good either for the 
company or its shareholders. 
His Board .considered the price 
too low. Volvo’s truck and bus 
operations alone could be valued 
at around SKr 2bn. It was 
“ giving away ” the car and con- 
struction machinery operations. 

In Oslo last night Mr. Odvar l 
Nordli, the Norwegian Prime i 
Minister, reiterated that his 
Government regarded the Volvo 
contract and the industrial ' 
agreement with Sweden, under 
which Sweden would get long- 
term oil supplies from Norway, 
as a package to be accepted or 
rejected as a whole. 

Sale of Volvo shares to Nor- 
way is backed by the Swedish 
trade unions, and the Social- 
Democratic Opposition. Their 
reaction to the shareholder 
recommendation, has been 
fierce. 




LONDON WEEKEND TELE- '. 
VISION'S bid for exclusive, 
coverage of Football League 
games next season has been 
■blocked by the Office of- -Fair' 
Trading. 

The office said- -yesterday 
that the deal was void under 
the terms of the Restrictive 
Trade Practices Act, 1973, 
because It had not been 
registered with It in time. 

London Weekend has the 
option of seeking" a ruling 
from the Restrictive Practices 
Court on whether its agree- 
ment with the Football 
League should be registered 
or re-negotiating the agree- 
ment and providing the office 
with full details in time. * 

Last night, however. 
London Weekend appeared 
uncertain as to its next move. 
The BBC, which shares foot- 
ball coverage with Indepen- 
dent television, also seemed 
unsure of the new legal 
position. 

The agreement was formally 
placed on the register of 
restrictive practices by the 
Office of Fair Trading on 
Monday. All restrictive trade 
agreements, whether or not 
declared void, have to be 
placed on that register for 
eventual scrutiny by the 
Restrictive Practices Court 

If details of the agreement 
are given to the office within 
a certain time, the restrictive 
trade agreement may continue 
until the court rules other- 
wise. - 

Under the 1973 Act, re- 
strictive agreements must be 
notified either within three 
months of being signed or 
before the day when they take 
effect whichever is sooner. 

Jn this case, the office has 
decided that the restrictions 
came into force at the time 
that the agreement was 
signed. Thus, to comply with 
the law, the office should have 
been given the details before 
the £5m deal was signed. 

London Weekend is unlikely 
to win an appeal to the Re- 
strictive Practices Court. 

However, if London Week- 
end seeks to renegotiate the 
agreement with the Football 
League, it might meet a 
counter-bid from the BBC, 
which had faced losing, its 
successful Saturday night pro- 
gramme, Match of the Day. 
The BBC is also taking legal 
action against the deal. 



UK TODAY 

COLD everywhere with frost 
early and late. Sleet or snow in 
the south. Showers in the north. 
London, SE. England, Central 
S. England 

Outbreaks of sleet or snow at 
first Sunny spells and isolated 
showers developing. Max. 4C 
(39Fj. 

E. Anglia, S. Midlands. E. Coast, 
W. Midlands, Channel Isles, 
W. Country. N. Midlands 
Outbreaks of sleet or snow at 
first Scattered wintry showers 
and sunny intervals later. Max. 
5C (41F). 

S. Wales. N. Wales, N.W. Eng- 
land, Lakes, Isle of Man 
Wintry showers. Sunny inter- 
vals. Max. 6C f43F). 

N.E. England. Most of Scotland, ' 
Scottish Islands 
Outbreaks of sleet or snow at i 
first. Brighter later with scat- 
tered wintry showers. Max. 3C 
f37F). 

Argyll, Cent S cot 1 art}, Mr 
Islands, Highlands, Ulster 
Heavy showers. Rather cold. 
Max. 4C 139FJ. 

Outlook: Bright or sunny 
intervals. More snow in the 
west Night frost. 
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HOLIDAY RESORTS 


Ajaeelo C 
Algiers F 
Biarritz R 
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The December banking 
figures were much in line with 
expectations with the 6.8 per 
cent rise' in eligible liabilities 
being taken as a proxy for 'the 
growth in the full - money 
supply. The interest bearing 
element was only fractionally 
up but the non-interest bearing 
part rose by one per cent , which 
is surprising given that the cur- 
rent high interest rate regime 
would be expected to reduce the 
relative attractiveness of sight 
deposits. However, there, seems 
to have been an unexpectedly 
large surge in notes and- coin 
in the run-up to. Christmas. 

This is normally a seasonally 
weak period for bank lending 
and the clearing banks’ sterling 
advances did fait However, 
after seasonal adjustment the 
underlying rate of increase in 
lending will probably be seen 
to be much in line with recent 
experience — say £400m per 
month.- So far the banks seem 
to have had surprisingly little 
difficulty in adjusting to the 
corset — a fact which is being 
regarded with some suspicion 
in certain quarters. 

Admittedly, there has been a 
surge in the use of acceptance 
credits which are an alternative 
to bank lending — an estimated 
£600m may have been siphoned 
off in the May-October period. 
In addition, there is no knowing 
whether some banks are -fiddling 
their books to get past the 
monthly make-up day. However, 
the authorities seem to be satis- 
fied that the corset is curbing 
the growth in bank lending with- 
out starving industry of funds.. 

Of course the clearing hanks 
still have to cope with the corset 
as the tax gathering season 
approaches 'and corporate 
liquidity deteriorates. Initially, 
the authorities have ' ways of 
easing the' strain — by releasing 
special deposits, for example — 
but the fact. is that the:longer 
the corset remains the greater 
are the distortions being built 
up in the financial system! = For- 
tunately the corset is not envi- 
saged as a permanent measure. 


Index fell 2.2 to 4822 
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For the upstream petn 
chemical - majors, the .prfc 
round is necessary to restoc, 
profit margins and allow the*] 
to enter 1980 in reasonab* 
shape.' Further down the lihj 
the European, fibre produce* 
must he wondering how often'} 
Is possible to survive battles. o 
life, and- death. ' >> 


Haslemere 
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Petrochemicals 


The announcement by ICI last 
month that it was looking to- 
ralse petrochemical prices by 
between 20 and 50 per cent to 
make up for the sharp Increase 
in the cost of naphtha, its prin- 
cipal raw material, is -typical of 
what the whole petrochemical 
industry is doing or is about to 
do worldwide. Naphtha briefly 
touched $190 a tonne in the spot 
market at the end of last year 
but has now stabilised at $175, 
45 per cent above its price a 
year ago — enough to cost the 
European petrochemical indus- 
try an extra £lbn a year. Even 


for the major buyers, which .can 
negotiate a contract price below 
these levels the squeeze on 
mairgitts_is unbearable. • . 

. Unless demand for heavy fuel 
oil were to rise and allow an 
increase in -refinery throughput, 
the price of naphtha would be 
unlikely to fall. . At the moment 
light crude, from which both 
naphtha and gasoline -are most 
-economically derived,. is scarce 
because' of Saudi production 
policies and high demand for 
gasoline; there -are uncomfort- 
able signs that the Eastern bloc 
is becoming a net importer of 
naphtha. Any deterioration in. 
Iran would make matters worse. 

The petrochemical companies 
are holding their breath and. 
waiting to see whether an indus- 
try with chronic surplus capa- 
city can get away with this sort 
of price rise. Last year a general 
increase in :Eiiropean plastic 
prices did hot hold — tin DM 
terms polyethylene, for example, 
was cheaper at the end of 1978 
than at the beginning. Shell 
Chemicals UK. - announcing a 
heavy third quarter 1978 loss, ex- 
pressed fears that resistance by 
the ultimate customer might 
prevent higher prices -from 
hording. - 

Some European producers are 
afraid That a recession in the 
U.S. might provoke a. high 
volume of competitively-priced 
U.S. imports to Europe; par; 
ticularly as U.S. producers have 
wider: access to natural gas, 
rather than naphtha, as a feed- 
stock for olefin production... - 
- The optimists point out that 
there has been a fair volume Of 
petrochemical buying in before 
price increases take effect, 
which suggests that the 'injr 
mediate- customer, anyway, 
expects the new prices to hold. 
BP. typically, has just brought 
in across-the-board rises and 
has warned its customers to 
expect more. 


. Haslemere Estates is makhh. 
a £12. lm rights issue—and jj» •- 
one of the few property con*y ' . 
panies that can justify such j.'--- 
move. Since their shares almost . '* 
invariably stand at a hig dia '- 
count to net asset values, : 
would usually make more sense' 
for the property sector to Tatte . 
finance by selling off assets titinj- . 
by asking for more equity. 

But Haslemere is a 'special 
case, and not just because of its ' 
superior management and divi-. 
dend record. Fully diluted net;-. • 
assets, amount to 302 p- per share. -. •' 
on the basis of a: valuation last ' 
March a figure which will drop 
to just under 290p after the V 
issue. - But if the group were td.- '.. . 
sell off properties at book values. : 
to raise cash, its capital -gains.-;- : 
tax liabilities would dilute.’;?'-' 
shareholders' Interests by - a ' 
much wider margin. ‘ 1 ; j.«rttSC 

Of course there " is an elo^' 
ment of opportunism about ' ‘ 
issue. - The shares stand 'dose 1 ;', 
to- a -five-year- high point at •; 

260p; 'and Took pretty foUy^ . 
-.valued even allowing for a rise/- 
of perhaps a tenth da net aseti- 
since last March- The group hast — " ; 
no pressing heed, for fund*, '' 
since jts gearing is as low as - 

at any time in the last decade ” 

and- the issue :will practically - 
wipe .out its short-term debt 
Neither does it have any plas? “ ; 
to increase ;its rate of invest ' 
ment 'dramatically. . k ;'r . 

* But Haslemere can coopt on 
its strong. institutional follfv- “ 
ing to see ~the issue through, *" 

And' no-one who subscribed to 
the last : rights— £9. 4m -of coo- feiibV"* 
vertible in 1975— has muca 
cause ■for complaint, since {he - 
stock now stands nearly 50 per 
cent above the issue price. ; . 


Merger fiffip 


Bids have beep the' main source 
of stimulus for the equity nar ?£jhed 
kit so far this year and tile 
current fashion for cash, bids 
must he having quite an impart 
on market liquidity. During 1978 : - - 
British companies gave out' Sub- 
stantially more cash for shares V* . 
than the ; £500to they raised. ^ : 
through share isues. There is. 
now a total of £400m of caffi 
bids outstanding or in prospect, 

This exceeds what the UKpen-i * s 
sion funds invest in shares ihic ~ 
average. quarter. \ -rl' v-. 


- r j ^Protest 




Australasian 




^prespe 


When tell you that we are the City's leading dealer in Australasian cuircncibsr •• •' ’ • 

it's no idle boast, and there's real benefit in it ftxtyou. ' • * 

Our prime position in themarket means that webring the same flexibility to exchange, 
- rates, as wc do to nil our services. No-one is better placed to deal foryou in Australianand. 
New Zealand dollars. Also we are experts in Papua New Guineakmaand Fiji dollars. ? 
Nobody operates faster ~ 

Using us IbryourairTCruty needs is avvay of testing our services >vithontanv- . 
commitment on your part Our.crivncanimUnient-^ to customer service- could well 
persuade you to Liy us ibr otherbanking services. \Giivou3d be ddighted to assist: - 

Flexibility is ourktr-Tiole. throughout - V. - _ 1 v • - 

Keep up to dale with the.laiestin Australasian curicntyinariccts by ringing us ba 
01-623 9123 or consult our : * 

Reuter moniturANZX. ^ f\_ 
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